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War  Loans 
'  of  the 
Dominion 
of  Canada 

Whether  you  desire  to  add 
to  your  thoJdings  or  to  eell, 
■we  place  at  your  dispoeal 
unexcelled  facilities  enabl¬ 
ing  us  to  give  prompt  ser- 
■vioe.  Special  attention 
given  to  War  I»an  Busl- 
oese. 

Tout  Enquiries  or  Orders 
■will  be  appreciated. 


AVAILABLE  IN 
GREAT  BRITAIN 

When  Exchange  Has  Suffi¬ 
ciently  Righted  Itself  Flow 
of  British  Capital  to  Canada 
W’iU  Be  Resumed — Favorable 
Report  By  Income  Tax  Com¬ 
mission  is  Expected. 


SA.E.AMES&CO.B 

Jnceitment  Securities  B 

ISO  St.  .IftjnM  St. 
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Toronto  -  New  Tork 
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Imaginary  Profits 

I'ntil  converted  into  cash  or  safe  investment, 
profits  derived  from  businci^  or  s|M'calation 
are  only  imaginary 

Far-seeing  people  have  lound  bonds  to  he  the 
safest  and  most  satisfactory  form  of  invest¬ 
ment  and  our  thirty-seven  years  ot  experience 
justifies  their  decision 
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FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


I'AtiO  TWO. 

t.lKniitic  .Srhfnif  of  Honk  t  nlon. 

I  -  Mnr  >lorr  Branrh  Banka 

>li‘rrltnntN  Bank  t.ondon  ({iiartrra. 

PAGI-J  THREK. 

Nowa  of  the  Bond  Market. 

ON  k  I  win  t'liitinren  f'liuise  of  4nx~ 
iet>. 

SceiiritieM  ^lakinic  iMKiie. 

Million  .%M«ets  for  National  I  ity  Hank. 

Kt»tR 

IliiitK  to  I II « 

r4f;i':  rivE 

INOk-n  Mt;:  I- nrtor. 

\ork  I’rioe  F'liietuationa* 

Hp\. 

ItiNiAlA'  .•»1*hIa»s  of  the  street. 

4)t  the 

I  »  iloriais:  \\  Ui*  <  ounnel:  ^IraultnnD* 
l.eailini;  the  \%orld. 
r  \i.i  .  sE\  K\ 

In  the  4%  of 

I'litaiur. 


Through 

AriuiMiee 


(From  onr  Special  Canadian  Correts- 
pondent.)  j 

I^ndon,  Bng. — Criticism  of  an  un- 
•  favorable  nature  continues  to  be  lev- 
:  elled  at  the  manner  in  which  the 
Canadian  Government  has  dealt  with 
the  British  holders  of  the  two  jun¬ 
ior  securities  in  the  Grand  Trunk  | 
and  undoubtedly  the  Government's ! 
i  action  has  left  an  unfriendly  impres-  | 

'  sinn  in  its  wake. 

The  financial  editor  of  an  import 
ant  I.ondon  .ioiirnal.  whose  judgment  i 
i.s  iiniversall.v  reoognized  as  sound 
and  rational,  writes,  for  tnstante; 

■’It  i.s  not  a  particularly  pleasing  de¬ 
velopment  of  Canadian  finance  and 
doe.'i  not  reflect  great  credit  on  the 
I>onii."iiori."  Another  well-knovva 
I  finam  ial  w  riter  states:  •  By  setting 
a  limit  to  the  amotint  liie  arbitrators 
are  permitted  to  award  for  the  pur- 

ehase  of  tiie  Grand  Trunk  Railway,'  - 

the  Canadian  Senate  •‘'battered  i  influential  Section  of  Alboi  fa 
ilie  nitire  .s.ntiauine  hope.s  of  the  hold¬ 
ers  of  the  t'oinpanv 's  junior  aeeitri- 
Mes.  It  w as  anticipated  ihal  me  ar- 
biliafors  would  he  given  a  free  hand 
and  that  they  misht  havt*  been  pre¬ 
pared  to  deal  generously  with  the 
j  ju.st  claims  of  third  preference  and 
ordinary  siockhttitlei  .s,  i>nt  under  the 
!  amended  .-^et.  the  total  amount  ati- 
niitll.v  avaiialiie  for  di\i-:ion.  aflei 
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DRAYTON  AS 
NEW  PREMIER 
POSSIBILITY’ 

I 

Retirement  of  Sir  Robert  Bor-  j 
den  and  Succession  of  Fin- ! 
ance  Minister  to  Government  i 
Leadership  Would  Soothe  the  ! 
Ruffled  Feelings  of  Farmers 
Against  linion  (iovernmenl.  ! 


WHEAT  BOARD 
IS  CAUSE  OF 
LIVELY  FIGHT 


U.S.  SYNDICATE  RURAL  CREDITS 
TODEVaOPOIL  SYSTEM  MAKES 
LANCS  IN  WEST  GOOD  HEADWAY 


Farmers  S  a  y  ('anadiai; 
Wheat  After  .\nierican  Em¬ 
bargo  is  Removed  Would  Sell 
at  Over  ?H.OO  if  it  Were  Not 
for  (iovernment  Price  Fixing 


New  ^  ork  and  Boston  Inlerests 
PuitIvim*  IH.OOO  Acres  on 
.\  f  ha basca  River — ( ieological 
Expert  is  Not  Knlhusia.stic 
Over  Oil  Development  in 
R.  ('.  and  .Vlberfa. 


Belief  Prevails  That  Scheme  is 
Destined  to  Re  Adopted  on  a 
Large  Scale  Over  Western 
Canada,  and  Prove  Rig  Fac¬ 
tor  in  Development  of  Prairie 
Provinces. 


1  Mlfll 
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4‘(!x  HMlioti  n4»llnra  From 
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l•tl<»ni«. 


I*  k>. 

I  T'railt‘  \\  tor 

*4  n  I ' \|>«i  rl«*r»  of  Infrona- 

In;..  T'lioir  ItiiNinrNM  tot  .la 
l.4»««Int£. 

I ' c  «'  ltt4’r«'oHe«  lt4*<»rnpl<Dii‘«  l*ro- 
l*4f.E  T4\Ele>  K. 

l♦1fHu  off4TH  l.or^io  I'lelil  for  HuNinoikA. 

\l'rl4>;tii  Triitli*  for  i'un~ 

THilanD. 

I  nn;i4fti  *<14*61  OrUrrM  I■’r4>nl  i  liinn 

dixit*  tivport’*  |4»  I  nlt4*(l  In- 

^•r4•^t%il•;;  tint  \  ro  to  I  nltefl 

;  ITU  ft  TEEN. 

I'fiikiiion  of  rr4»m4)t6r  \nnl.w!«^d  In  llo- 
l4»  l*r<tfStM  Miidc  Ht  ^arloiiA 
f'lwitiis  III  I’rofircNK /Of  <  oifipxiny  Dr- 


I  jti'ovjdiiig  fof  the  dividend  on  the 
!  i-’ua  ran  teed  .■vtock.  ;e  only  £  .‘iOu.iiiiU 
j  .‘<lei  l’im.  or  ju.sl  <»iough  to  pay  the 
full  five  |M-r  rent  on  tlie  first  and 
second  iiieferred  issues  and  i;’4  jter 
cenr  onThird.--.  leaving  noihini;  for 
lh(>  ordiiiai  v.  .  .  .  Krtti  a  Canadian 
GoverriiiK.  It  eaniiot  tinv  someiliing 
for  Ttothing.’’ 

Such  is  the  slttintirm  as  viewed  in 
British  financial  rircles  at  pre.sent. 

'  r>e\plopments  may  arise,  of  course, 
which  will  assisA  in  a  more  equii- 
ahie  adiiisimrnt.  hut  it  would  he  'die 
to  deny  that,  a.s  thing.®  are  now,  tlu- 
prevaiilng  feeling  Is  that  of  Irrita 
ti(*n 

Ke-iipeiiiiig  Ilf  Itrilisli  Uoiiej  tiarket 

I'he  lemoval  of  Tiimbury  restric¬ 
tions  opeiis  once  uiore  to  the  world 
the  British  money  luarkot. 

I  tiller  tliese  rest rietjon.s  a  neees- i  **" 
siiy  of  wai  t'  will  be  remenibered,  Pmu'tet 
no  tuoiiey  coiiiii  he  secured  by  puh- 
l:c  fiotation.s  foi  coiuitrieB  outside 
of  ihe  United  Kingdom  without 
Treasurj  sanction  and  the  market 
;  was  thus  praciically  closed  to  Can- 
i  ada.  as  it  wa.s  to  other  eountries. 

'  \'  hen  the  ext  hange  has  sufficient- 


(Kniiii  LFiir  .Special  t'orrespiuiilciil.) 

Calgar>.  .\lta.  Over  the  value  of 
the  r>oniinioii  Wheal  Board  a  livelv 
fight  has  developed  in  Western  Can¬ 
ada.  H  H.  wood,  piesideiit  of  tin 
ru'ted  Farmers'  of  AUierta  and  a 
memhei  of  this  txrard.  claims  it  i.s 
a  u.seful  institution,  but  O.  .\.  tiil- 
bert,  F.  A  KillKUirn  and  in.her  hig 
wheat  growers  elaim  that  the  hoaid 
is  dt.sfincfly  a  detriment.  They  liase 
their  argtinient  on  the  a.saumption 
that  if  Canada  did  not  have  flu  fi.xed 
price  of  $2.1.').  Canadian  wheat  aflet 
iLu*  .American  emhargo  is  reinovtd 
on  December  15.  would  sell  at  on 
to  fS.2.5  in  .Minnoapolis.  perhaps 
Itigher,  Canadian  wheat  at  the  .At¬ 
lantic  seahoani  now  brings  alKUit 
42.44.  and  this  means  only  aliout 
$2.15  to  $2.2i»  in  the  West.  .Mr.  Kil- 
Iiiirn  says  that  the  wheat  hoard  lias 
cost  the  fanir  is  of  tl..' 
$125,000,000. 

.*>hipplng  Helinui  to  Kritaiii. 


(Friiiii  Uiir  Special  Corrcsiiunileiit.)  t 

\  am  oiiv  1  I .  It.  <  .  Till  It.  l'. 
Mauulacliii  rr.s  .Association  declares 
tliat  Hiitish  Colttmhia  docs  not  re- ^ 
ceivc  fair  i  otisiilertii  ion  troni  '  the; 
aulhiuitic.v  in  the  ch.sI  wlicti  it  j 
come.-  Ill  llic  appoitilmciil  cl  ri  pi 
scniaiivi's  on  important 


-A  successful  ahipmant  of  helium 
front  the  plant  of  the  Calgarv'  Gas 
Company  was  made  a  few  da.va  ago 
This  ga.s  has  gone  forward  to  the 
British  Admiralty.  A  big  pl.mt  for 
the  extraction  of  this  gas  from  ilie 
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•ntii. 

I*  \ui:  I'll 
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i»f  4f*ti% 


L  I«t6nd«  nrrliiP^fl 

4  4irk  I  iiriR  Prli'o*. 

I  Npciirlllr^  l*rlcc«*. 

|•4^.F  '*1  \T  EEN. 

Viiip«-H4»l«lori  I  *r6  *U>  to  n  ^hnr«* 

the  h'oaliir^  nl  Toronlo. 
Ii4»tiivni4»ri  Hrlflt;«*  l^niniriK  Ke^^nue. 

Mrf'ak  Throiitfli  p«r  by  l.>nlk 

H«*NUiii6!k  rv>ifiiii<»n  Dividend. 


EXCLUSIVE 
ALL ’CAN AD! AN 
NEWS  SERVICE 
ON  CANADIAN 
TRADE,  INDUSTRY 
AND  FINANCE 

The  Financial  Times  draws 
attention  to*  the  excInsiTe  all- 
^  t  anadiaii  news  service  which  It  j 
is  liiiildinM  up,  on  t'anadlan  i 
trade,  Industrj  and  tinance. 
Special  correspondents  are  be¬ 
ing  maintainHl  at  all  the 
principal  centres,  with  a  view 
of  dealing  with  Important  de¬ 
velopments. 

In  addition,  a  representattve 
i«  DOW  located  in  the  Canadian 
financial  district  of  London, 
tiigland.  in  ttrder  that  Canada 
should  he  posted  on  all  matters 
of  special  import  to  Canadian 
financial  interests. 


Ill 


V  nghicd  Itself  the  fiow  of  British  .  ,  u-  i,  .i-  l  oi  «  . 

.  i-  u  1 _ r  _  naliira  eas  which  the  i  algarv  <,a.' 

caiulal  to  tlie  Dotitinioii  which,  before 

the  war.  Wits  such  ati  important  fac¬ 
tor  in  the  economic  development  of 
t'anada.  will  tie  i(‘s;imed. 

The  removal  ol  the  b.an  has  been 
welcomed  i.'i  tlf  Cnited  Kingdom, 
where  it  lia-^  laen  recognized  for 
some  iimi'  tlia'  litirui  wa®  tieing  done 


to  Bri'  sti  iiilci ( -.i.a  abroad  by  the 
mamteiiance  of  lestiifiions  -which 
capitalists  in  fither  countries  escap¬ 
ed  It  was  jiointed  out  that  the  con¬ 
tinued  existence  of  Treasury  control 
caused  valuafple  opportunities  to  he 
missed  of  employing  British  capital 
j  advaniageouslv  in  the  oversea  Do- 
mimons.  and  in  foreign  lountries. 


Company  biipplies  iie  customers 
l»e  erected  in  Southern  Albiu-ia.  as 
file  admiralty  has  agreed  to  rake  all 
this  gas  that  can  he  ftiinishe<l 
■Helium  gas  is  very  light  and  is  not 
iiiflammaiile  and  lienee  it  is  v)  iy 
TaJ'Uabli'  for  tvalloon  and  airstnp 
use. 

Aviation  Activities. 

With  a  big  aerodrome  projec  o  d 
by  the  Dominion  Government  on  the 
•Sarcee  Indian  Reserve,  adjaient  to 
f'algary:  w  ith  a  landing  place  to  lug 
built  for  the  benefit  of  tin-  parti¬ 
cipants  in  the  Trans-t'anada  alt  race 
next  year,  and  with  a  private  coni- 


boards  and  commissions.  .Mention 
was  made  of  iho  (,  anadian  .National 
Kailwnvs  executive,  tin*  Foreign 
Trad)  ( Diiiinis.siou  and  he  War 
rurchasing  ami  Customs  Board  as 
i  xaniples  II  vva.®  decided  to  call  a 
conlei'i  m  e  with  the  memhi  is  of  the 
Ahiu'oiiv)'!'  Hoard  ol 
local  iiieiiiher.s  of 
which  some  torm  of  protest  will  hi* 
drawn  up  ami  foi  wauled  to  fit 
taw  1. 

.VI r  I'lia.-.  J'  I, aw.  o:  l.hl-  ellv,  re 
ceiitly  iii.irmu  froni  ^Hostoii  ami 
.'Me  'll).!.,  W  I.)-.  n  ;...pn.Sid  ol 
lii.Onii  aiic.s  of  oil  la.mD  on  the 
.Alhahascii  River  to  a  powerful  east- 
I'l'ii  oil  svtidlcatc  wlio  will  iimler- 
take  the  d<velopm'ent  of  tin  fiidil 
earlv  next  y<ar. 

AD.  J.aw  acquired  the  lands  in 
August  from  the  Dominion  Govern- 
meni  under  the  petroleum  reg- 
ulat  tons. 

This  field  was  first  )''Tplored  by 
.Sir  .Icdin  Richairlson.  of  the  Franklin 
extiedilioii.  ovi'f  Inh  jears  ago.  and 
a  n)ai>  of  it  and  gi'ological  survey 
notes  win  deiiosili'il  with  Marl 
Bathurst,  who  wa-  then  inlonlal 
secretary. 

A  samjili'  of  lai  sand-  c  xposi  fl  on 
ttm  ,\lli.'iha.-ca  liivci'  vmis  taken  to 
Bo.  Ion  ami  aiial.v/.cd  li\  .Arthur  l.il- 
ile  A-  I'll.,  ehemi.-ts  .ami  found  to 
eontain  oil  to  the  amount  of  2.'i  per 
len'.,  in  protiorlion  to  it.s  ciihw-  con- 
teiTts.  Th<‘  tar  sand-  aveiiig)'  100 
fei't  in  tliicl.ness.  it  is  generally 
lielieveri  ihat  drilling  haik  of  the 
Athabasca  River,  whi>ri‘  the  cover- 


(Fnim  Our  Special  rorrespondent.) 

Ottawa. —  It  Is  likely  that  in  the 
near  future  t'anada  will  hare  to  get 
along  without  the  service  of  Sir 
Roliert  Borden  as  head  of  the  Gov¬ 
ernment.  Sir  Robert  for  the  past 
ten  years  has  steadily  drawn  upon 
his  reserve  of  vllality.  and  during  the 
Paris  Poa«e  Conference  the  drain 
I  was  abnormally  heavy, 
j  As  a  cont-eqiicnce  If  is  recognized 
I  ihat  the  Pi'cmicr  is  steadily  ap- 
I  pi'oactiinc  the  point  where  he  will 
’  have  to  give  up  the  active  pari  he 
:  has  iieeii  taking  in  jHihlic  affairs. 
I  ajid  rmire  with  his  laurels  lo  a  life 
I  of  leisure.  Insomnia  has  been 
plagiieing  him  for  some  time  and 
there  is  only  one  end  to  this.  Sir 
'  Roliert  has  always  bi-en  an  in'diis- 
triou.s  admiiilsirafm.  He  has  given 
j  hours  of  his  tune  and  imieli  of  his 
istrength  lo  iletails.  ami  many  of  the 
llll•asure♦i  hroiighi  in  h>  the  Govern¬ 
ment  were  his  iiersonal  products.  He 
I  will  not  giv)‘  up  easily,  and  no  soon¬ 
er  tlian  obliged  to.  hut  it  is  ai'.<  epied 
that  he  will  he  eotnpelled  lo  retire 
long  before  the  next  general  elee- 
tion.  which  Is  timed  for  1922. 

I  Qoestioii  of  SiieccHsor. 

I  The  selection  of  a  sue<’essor  lo  Sir 
I  K<xhert  will  he  a  task  of  some  deli¬ 
cacy.  The  lion  .Arthur  .Vieighen 
and  Hon.  M.  Rowell,  who  have 
been  s|>oken  of  as  likelv  choices, 

‘  hotih  share  with  .Sir  Rotirri  a  larg)' 
ineastire  of  Ihe  iiniinpulaiilv  vvhieh 
the  I’uion  Government  ineurred,  amt 
Blill  ha.s.  among  the  agricultural  eh  - 
ment  owing  to  the  application  of 
conscription  to  fanners’  sons  after 
the  farme-rg  had  been  given  to  un¬ 
derstand  by  Unionist  candidates  in 
the  campaign  that  their  sons  were 
regarded  as  essenfinl  to  prodm-tlon 
and  would  not  hi*  taken  as  con¬ 
scripts. 

Sir  H.  Itrayinii  a  Posajhlllty. 

This  resentment  was  at  the  bot¬ 
tom  of  Ihe  tnovetiienf  which  defeated 
the  HearsI  GovenjtiienI  in  flntarlo 
and  pul  a  farmer  (iovernmenl  in  ftf! 
pv«ce.  If  Sir  Het>ry  Itravton  tlie 
new  Mfnister  of  Finance,  in  the  com¬ 
ing  session  shtrws  ability  in  public 
^  ■  u  ,  _  affairs  and  gives  an  indication  of 

Simple  and  pra.  ihal  ,n  ohaiac  er  Government  and 

_  I  hold  Ha  House  support,  he  Is  likely 
!  to  find  hinvaelf  insiallfd  as  Prime. 
'Minister  Itefore  the  election  c(mi)»s. 
Wool#  Roofhe  Farmers. 

The  departure  of  Sir  Robert  and 
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(I'rtMii  our  >|ieeial  4'orrespoinient.) 
\Vinnip*g  With  reeoids  showing 
$I.(I51.S7()  loa.;ied  during  the  year 
ending  Di'c.  1st  the  .Manitoba  rural 
ereti  t  scheme  is  now  regardexi  as  an 
esiablishcil  success,  and  the  principle 
of  *s>-opci'aiive  guarauiees,  it  is  pi-e- 
iialittnal  I  fiicted,  is  destined  to  I’e  adoiued  on 


Bond  lloHJers  TTtTe  Xot  Piwpared 
for  the  Immediate  Kminlry 
That  ('«ine  From  Priyate 
Inve.stors. 

The  developments  tn  tb«  FVipd 
Market  througlKuit  Canada  (hiring 
the  past  week  have  been  of  a  decld- 
edtv  interesting  cbarticler.  'Rver 
since  the  closing  of  the  Victory  Lxxati 
tsvnd  dealers  have  been  absoFutoly  at 
sea  as  regards  the  oondttion  of  fhe 
market  and  it  waa  this  develoxnneTit 
that  accounted  for  the  wide  spread 
tn  live  hW«  that  -were  made  for 
varions  orfferings  for  •which  siihsrrlp- 
lious  were  Inviied. 


Big  Item  and. 


a  large  scale  over  the  entire  west, 
and  tie  a  Mg  fai-.lor  in  Ihe  develop¬ 
ment  of  the  prairie  provinces. 

So  far  as  (  anada  is  concernod  the 
scheme  wa.®  initiated  in  Maniioha, 
but  its  progreua  is  being  closely 
watchi  <i  by  ihe  oilier  provinces,  and 
Trade  and  i  lie  i  I'.v  many  stn(s»s  to  the  south.  The 
Farli.uiii'iit  at  F'<*derxil  Goveriunent  in  Waaiilngton 
have  recently  invest Igated  the  plan, 
while  onqiliriea  have  been  received 
from  as  far  awaj  as  .Aust.ra.lia.  Mani¬ 
toba's  verdiet  having  heen  given  (he 
iiioveiiieni  U  now  ex|M'<-ied  to  tmke 
•  appearance  in  other  parte  of  C.tii 
adp. 

Cupital  For  .Agrieiilture. 


the  scheme  i»  deaigned 
tlie  province  by  supplying  lire  necss 
*  sary  capita!  lor  the  advani'eniout.  of 
agriculture.  The  funds  are  obtained 
from  Ihe  h.inks.  and  the  credit  i.s 
siiliplied  throucti  rural  SPcletlea. 

eacti  of  which  must  have  a  mtoimran  j  the  advent  of  flit  Henry  Drayton 
of  5u  meinlM'i's.  After  the  organiza-  Prime  Minister  would  considerably 
Don  is  effect)')!  eacli  moinber  he-  nilnimlzc  the  rural  rciientmeni 
comes  liable  for  $10'>.  The  rural  j  against  the  Union  Gover-nraent.  Sir 
Tuunieipaiity  i)ledpe,;  fts  credit  for  a  Henry  cannot  he  -held  responsible  in 
similar  tol.Tl.  anrl  the  protrlmAal  gor- 1  any  wav  for  conscription,  and  his 
ernmeni  I>acks  the  enlerprlse  for  a  i  presence  at  the  head  of  affairs.  It  Is 
like  sum  This  simply  serves  as  a  held,  would  give  Unionist  candidates 
ciiaraiitrc  fiiml.  a,nd  is  not  used  The  ^  a  far  better  opportunity  for  a  ane¬ 
mone'  leriuireil  is  then  obtained  at  '  cessful  )-an)paign  than  they  now 
six  I'.i-  Slid  loaned  at  the  discretion  ^  have.  Sir  Thomas  AVhlte.  if  Is  un- 
of  ivu)  directors  chos)iii.  one  per  cent  j  (iersiood.  has  formed  a  financial  as- 
Ix  iii-  added  to  cover  (he  cxpen.sea.  soclation  with  wl>nt  Is  known  as  the 
ndei  this  plan  the  farmer  gels  fhe  Bank  of  rommerce  group  and  ha.s 


and  in.1ur)'d  the  financial  prestige  of  mercial  company  already  operating. 

Great  Britain  in  the  markets  of  the  .v,).  ..i,.-  o..  i.oo. oatiTi  -  feiy  thick,  will  lesiili  in  finding  the 


w  orld 


fFontiiin)'d  on  Page  X.) 


New  York 

THE  FINAN'CIAL  CENTER  OF 
THE  WORLD  ;  THE  I.OGICAI. 
MARKET  PLACE  FOR 
(ANADIAN  SECURITIES. 

Advertme  therit  to  the  eteam  of  the 
American  investing  public  in  the  onlp 
American  paper  carrying  a  regular  wouMg 

CANADIAN  SECTION 


Krn  VcTk*sCreai  Morning  S^^rttspaper 


DVER  SUBSCRIBE 
UNIDNB?NKS"DCK 


Bringing  ii.s  pa'd-up  capital  lo  $8.- 
(Kih.OOO,  the  announewnent  is  made 
that  the  $S,000,00(I  newly  Is.sued  caiji- 
tal  stock  of  the  Union  Bank  of  Can¬ 
ada  has  been  over-subscribed.  This 
will  be  accepted  as  another  favorable 
financial  barometer,  after  due  con¬ 
sideration  Is  given  to  the  heavy  claim 
on  investment  funds  recenfly,  due  to 
the  Victory  ijoan  campaign,  and,  as 
well,  to  the  inclement  -weather  and 
crop  failures  In  many  communities, 
which  must  have  had  a  detracting 
effect  upon  the  poesihle  subscription 


th’s  city  is  becoming  an  tnlPiesting 
aviation  centre.  .Major  Arthur 
Lincoln  is  -negotiating  with  the  city 
In  behalf  of  the  Federal  Governme-nt 
in  respect  to  a  landing  place  and 
George  Taylor,  of  the  Pacific  I'oast 
Aerial  Service,  is  making  arrange¬ 
ments  for  a  landing  placi'  in  <on- 
nection  with  the  flight  across  the 
Dominion.  Capt.  Fred  .M<-('all 
D.S  ()..  M.C..  is  head  of  the  Itx  al 

aviation  concern  which  is  aciiv) 

'  cixmmercially. 

(rontinned  on  Page  7.) 


petroleum  in  the  sands  wiili  all  Ps 
original  constituent:  iiilact.  naraelv. 
gasoline  kcroseiip.  lubricant,  etc. 

fold  TVater  on  Oil  F^ntliiikiasni. 

R  B  Dowling  of  the  Geological 
Survey  of  Uanaiia  who  hay*  been 
stationed  in  Edmonton  for  n  con-  j 
stderahl)-  time  and  who  has  made  n 
thoDiugh  survey  of  possible  oil 
hearing  lauds  in  that  province  and  j 
British  t'olumhia  tlircw  a  pail  of  j 
col'l  water  over  loi  al  oil  well  pro-  ] 
C  ontinued  on  I’tge  7.) 


nioti<  '  he  needs  for  new  breaking, 
rnt!' li'tD'fy.  livestock  and  improve¬ 
ment.-.  and  he  gets  it  at  least  one  per 
rent  ciiraper  than  he  otherwise 
could 

5toine  scepticism  was  expressed 
wlien  the  scheme  was  first  launf:hed 
-.-i  Manitoba  In  1917.  In  iha‘  yeai- 
or.lv  417,090  w'ls  loaned,  ’lut  duiina 
1918  the  sum  of  1215,000  was  secured, 
vv  h  the  million  maTE  passed  (bis 
rea:.  and  fifty  cocietlos  now  estab¬ 
lished  in  the  province  big  things  are 
anticipated  during  the  preBont  fiscal 
yea’-  D  1®  estimated  that  there  will 
be  7,00  such  societies  In  the  province 
and  ihf  ir  scope  will  be  enlarged  as 
ihclr  developinc.nts  progress. 

(Pontinued  on  Page  7.) 


definitely  retirrnf'd  to  the  business 
life  In  which  he  was  siioceedlng  be¬ 
fore  he  Rcrepteii  In  1911  Sir  Robert 
Borden’s  Invitation  to  take  the  Fin¬ 
ancial  Portfolio. 


ROrTHLRX  PAPTFir  OH, 

(  ASF  FTNATJ-T  SHTTLI  B. 

New  York.  —  Attorney-General 
Palmer  will  not  appeal  from  the  re¬ 
cent  decision  of  Ixvs  Angeles  Court  In 
the  OH  I.and  case  against  the  South-: 
ern  Pacific,  involving  Ifil  .ooo  acres.  I 
He  holds  that  iho  Government  has  j 
no  chance  to  win 

The  Btock  openo-l  up  «t  104  to  108  . 
on  Friday  momtng  from  a  low  of  94  | 
on  Thiirsdav  following  the  derision. 


Bond  dealPTS  artmit  very  frankly 
that  they  -were  ahsnitit)‘l,v  taken  by 
surprise  by  the  rcn/lini’ss  with  wbt<'.h 
I  I  111'  Diurket  a.bsoi'bi')!  the  recent  of- 
j  f)‘rii»g  of  $2. 022,000  of  City  of  Tor- 
I  Diilo  bonds,  'viiicti  had  been  Isnight. 
only  a  w'eek  previous  by  a  s>Tidica1o 
of  Canadian  houses,  whii'h  included 
Harris,  Forites  &  Company.  Incor- 
(loralcd;  The  .Nationnl  City  Company, 
and  th)'  Uniteil  Kinani  ial  Cnrpora- 
lion.  TiiP  isliort  t'-rm  portion  of 
Ihe  tioiid.-*  w-as  placed  in  .\cw  York, 
but  about  Jl.OOfl.ooO  of  the.  long  term 
issues  were  offeriM  on.  the  ('anBtdlan 
market.  The  deimand  for  the.se 
proved  i*o  urgent  that  It  was  ne<-e,s- 
sar.v  to  close  the  list.®  about  an  hour 
and  a  half  after  they  hail  1>e.'n  4'nni- 
ed. 

It  was  aFeo  reported  that  thiare 
has  hei*!!  an  eTceptionally  active 
di'ni.ind  f<ir  tlic  rtffertng  of  F’rovtnce 
of  New  Fki-iinswick  bonds  which  were 
plaied  on  hbe  market  by  two  Toronto 
I’iniis  \\ .  A.  .Mackenzie  £'  CoTupany 
and  R.  A.  Daly  &  Coinpan.v. 

.Still  Liisettltsl. 

\))lw  Ithstanding  tbc.se  particular 
<li*vciopments,  the  f*ond  market  is 
still  i-e.garded  a®  being  unscttleil  and 
on  this  iDs'onint  the  bond  bouses  still 
find  It  dirfiriitt  to  hid  for  the  Oll.v 
of  Vc.  iliin  offering,  or  for  that  of  the 
City  of  Ednionton. 

It  is  eenerally  felt,  however,  that 
the  suec<  s.s  that  has  attendenl  fhe 
Toronto  and  N'*"-  Brunswick  is.siies 
will  result  in  the  market  becoming 
more  .settled  almo.st  immediately, 
and  no-w  that  bond  dealers  have  a 
better  knowledge  of  the  ob.sorption 
powers  nf  the  market  they  will  he 
able  to  judge  better  as  t/i  what  their 
bids  should  be  for  any  issues  that 
may  be  offered. 

Prtvate  Baying  T/arge. 

Tt  is  i-oported  that  most  of  the 
buying  of  the  recent  l.sriuer;  has  been 
by  jwlvato  ipTostors.  So-called  cor¬ 
poration  buying  was  of  very  small 
proportiona,  this  being  due  probably 
i)j  the  fact  that  corporations  hare 
marie  vary  largo  commitments  cn  the 
last  Vtcton-y  Loan.  This  made  the 
success  of  fhe  recent  Issues  nil  the 
1110 re  notable  and  Indicates  that  a 
very  large  nnanher  of  private  invest¬ 
ors  are  frtlll  in  the  inarkeit  for  high 
grade  bond  offerings. 


NEW  INTERESTS  IN 
CANADA  BREAD  CO. 


WESTERN  CANADA  ENGLAND  IS  AFTER 
VERY  PROSPERPOUSLy  CANADIAN  PAPER 


yd 


Beported  That  Intcreata  Identified 
With  •  Toronto  Willing  Concem 
,/  Hnye  Porrluised  Stock  i 

Ttrponto— Recent  activity  in  the 


of  Farni  Ma- 
New 


Traiuload  I’nrchases 
,  chlnery  Establish 
Nu  Record® 

■Winnipeg,  Man —It  Is  more  a  quee- 

— . r —  -■  - .  . .....  Hou,  merchants  through  Western 

to  the  new  bank  issue  from  Western  j  aecurttloa  of  Canada  ^ead  are  said  getting  delivery  ,  ^  tndnatrv  is  the 

atockholder.®,  to  hare  followed  on  the  purchase  of  merchandise.  Canadian  newsprint  ’nduatry 

With  its  capital  Increase  from  $6.-  the  holdings  of  the  Cawtbra  Mulock 


Canadian  Mills  Scr.nre  Tery  lArjre 
Business  From  British  Newa- 
pnpers. 

Ono  of  the  most  Important  do-  \ 
velopmonts  In  connection  with  the  : 


SPfflRSfS 


mss 


000,000  to  $8,000,000,  the  Union  Bank 
of  Ca-nada  has  commenced,  rather 
auspiciously  another  fiscal  year,  ita 


eatate  by  a  Toronto  milling  com¬ 
pany  It  Is  stated  that  the  late 


Most  orders  taken  for  woollen  goodf  j  large  orders  that  have  been 
do  not  guarantee  delivery.  'in  Great  Britain  by  Canadian  com- 

Reprcsentatlves  of  American  panics.  Thi®  business  hae 
bouses  are  covering  We.stern  Can-lshowln*  Ireiaendoiifl  IncDiases^  '^r- 


55th.  The  annual  report  for  t-h«  per- j  Cewthra  Mulock  was  the  owner  of  prettv  thornughlr  this  fall.  Alining  the  past  few  montba.  m  a  re- 
lod  ending  November  .10th.  will  not  some  G.300  share*  of  the  common  ;  unes  of  shoes  art  quoted  on  retail  i  suit  of  the  effoit.®  of  the  Canadian 
be  ready  until  the  end  of  December.  ..Qgjf  m  addition  to  a  large  block  . . . . . p*ner  Comnauv.  whlon 

the  preferred  and  that  the  mill- 

ill  '7, 

bow.ver.  b.  iintlrtpatrt  from  '  ?“,,7r71l  ?■>  Wn  iS.rk.f 

already  available  that  a  satisfactory 


basis  at  an  advance  of  four  dollars  '  Paper  Coropauj,  whlon 

and  here  again  the  supply  la  the  !  bandloR  the  ontput  of  a  number  or 
big  question.  Frfuu  M'lnnlpcg  to 


return  may  be  looked  forward  to. 


At  the  price  at  which  the  pre- 


NESBITT,  THOMSON  &  COMPANY 

limited 

rVTEST>rEXT  BANKERS 


222  St.  James  Street, 
Mercantile  Tnjst  Bldg. 
1404  C.P.R.  Bldg. 


MONTREAL.  Qua. 
HAMILTON,  Ont. 
TORONTO,  Ont. 


.  Canadian  mills. 

is  expected  that  there  will  br 
(a  further  expaiiaton  of  this  hustnt'se  | 
during  the  next  couple  of  years,  as  | 
repoita  Indicate  that  the  Rngitab  pa-  , 
pera  prefer  to  do  bustueas  with  the 
Canadian  mills  an  against  (M>mpanle« 


the  coa.®!  retailei.®  have  done  an 
enormouH  cash  busim.®s  tWa  fall  and 
l>ank  paper  has  hten  mot  promptly, 
with  a  40  p.e.  great' r  reduction  in  It 
•  ferred  was  secured  and  the  price  it  ,  jjjp  prairies  thuu  in  other  years, 
paid  for  the  common  the  milling  |  Mortgages  are  bniiig  paid  off  and 

j  company  will  b«  able  to  obtain  a  re-  demand  for  money  ha®  decreaaed. !  operating  In  Norway  and  Sweden, 
turn  of  about  6L  p.o.  on  the  total  ;  pcppcntaKe  of  oniih  purcliases  of  |  Already  several  large  ahlpninnts 
Investment. -without  allowing  for  any  t  tljan  In  the  !  have  been  landed  In  Bngland  and 

I  dividend  on  the  common.  It  Is  ,  Qf  Oo'.  ernnn  at  loans  put  on  j  It  l.s  expected  that  from  now  on 
sUtsd  that  aome  of  the  Interests  In  |  during  the  war. 

In  lumber  the  market  la  a  puszle. 

Prairie  dealer.®  are  on  the  coast  In 
large  number  placing  orders  for 
early  spring  delivery  -with  no  guar- 


the  mining  ootnpany  and  some  of 
thoM  who  are  at  the  head  ot  the 
Canada  Bread  Company  are  closely 
asooclated  and  It  ia  regarded  as  only 
a  natural  development  that  the  busi¬ 
ness  to  be  done  between  the  milling 
company  and  the  Bread  Company 
will  be  on  a  larger  scale  than  in  the 
past,  as  during  the  past  few  years 
the  Bread  Company  has  been  getting 
most  of  Its  re(ialrements  from  o 
Montreal  milling  concern. 


of  five  dollar®  advaner  over  a  month 
ago.  142.69  ba.sis  fu”  ennimon  hoard®. 
The  demand  I.®  already  in  excess  of 
400,0(>(>.bPO  log  tut.  (iie  maximum  for 
coast  and  mouiii.itn  mills  of  British 
Columbia, 

This  fall  1,2''''  tuns  of  aewaprlut 


cousldorablo  eargo 
available  for  rogtua 
Canadian  porta 


•pace  win  be 
lar  ahlpments  from 
to  IxmdoB. 


antee  of  deliver,'  ati'l  on  a  new  list  ^Mrere  shipped  to  -Nc'*'  'York  from  the 


Pacifle  «rills.  a  supply  which  via* 
never  known  to  be  eent  out  of  the 
prelrtea  in  the  paat.  Walter  Howey. 
Hearst’a  Chicago  manager,  hag  been 
In  Western  Caiiada  some  lime  irytiku 
lo  purehaee  an  increa.-*sd  supply  of 
white  paper,  i 


How  Much  are  YOUR 
Bonds  Worth? 

Many  Bonds,  Debentures  and  Stocks 
are  worth  far  more  to-day  than  they 
were  a  year  ago. 

Yet  many  of  the  holders  of  these  se¬ 
curities  do  not  know  k. 

If  you  are  not  quite  sore  of  the  present 
market  value  of  your  Bonds  or  Stocks, 
write  and  ask  us  to  tell  you — free  of 
charge  or  obligation. 

Royal  Securities 

^  -^CORPORATION 
L  1  M  I  T  B  D 


uamtbcaL 

a*.  .Mia,  B.l)  Wla"ta*a  Uadsa.  gaa. 
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BANK  OF  MONTREAL 

Es ta blls hedoverlO#  Years. 

Capital  Paid  up . $20,000,000 

Rest . $20,000,000 


Undivided  Profits, 
Total  Assets 


$1,812,854 
$545,304,809 


BOARD  OF  DIRECTORS: 

Sir  Vincent  3Ieredlth,  liartM  President. 

Sir  t'harles  Gordon.  (•.B.E..  Vice*Fresi(lent. 

R.  B.  Anpiis,  Es(|.  J'hniifrhnessy.  K.C.V.O.  I'.  K.  Hosmer,  Estr. 

H.  R.  Pnimniond.  Ksq.  D.  Forhes  Anqiis,  Fsq.  >Vjn.  McSIaster,  Fsq. 

Lt..t;ol.  .Moison.  M.r.  Hnrold  Kennedy,  Esq.  H.  U.  lieuuclerk.  Esq. 

G.  B.  Fraser,  Esq.  I'olonel  Henry  Cockshntt.  .1.  H.  Ashdown,  Esq. 

E.  U.  Uentty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  IVilliams- Taylor,  General  Munaffer. 

(  TbrniiKhout  (^nada  and  NrwrnundUiid. 

At  London,  Lnaland,  and  at  Meilco  City 
In  Paris,  Bank  of  Montreal,  (France^. 

Dranenes  auu  /ircdcicb.  „,p  |  pited  States— New  Tork,  Cblcago,  Spokane. 

1  s»r  I'ranrlscu— British  Amertean  Bank 
'  (owned  a  :d  rontrolled  by  the  Bank  of  Montreal) 


MERCHANTS  BANK 
LONDON  QUARTERS 

Premises  Secured  In  Heart  of  Fin¬ 
ancial  Centre  of  Great 
Metropolis. 

Following  the  recent  announcc- 

Rj‘nk""harjnyaded ;  Total  Number  of  Branches  of  1  /branch 


GIGANTIC  SCHEME  EIGHTY-NINE 
OF  BANK  UNION  ||||Qp£  3PA|||CH 

BANKS OPENED 


London  ,Joliit  City  to  Purclmse 
Clydesdale  Hunk  with  157 
Brniiclies  in  .Scotland. 

Ijondon.-  The  F.ondon  Joint  City 


Scotland  for  the  fiist  time.  It  has  a 
gigantic  scheme  of  liaiik  ainalgania- 
tiOiT,  which  inchide.s  purchase  of  con¬ 
trol  of  the  Clydesdale  Batilt  in  Edin¬ 
burgh,  fMie  of  the  oldest  Scotch 
hanks  and  having  157  branches. 
Lloyd’s  Bank  is  the  only  other  nieiii- 
l)pr  of  the  big  five  which  practic.ally 
monopolizes  hanking  control  of  Eng¬ 
land.  hating  direct  Scottish  connec¬ 
tions.  Lloyd's  controls  the  National 
Bank  of  Scotland. 


Canadian  Chartered 


Canada  would  open  a  new  branch 
Banks '  office  in  London,  England,  it  is  now 


THC  MCRCHANTS  BANK 


Hptd  Office  :  Montreal  OF  CANADA 


EsUblishwd  ICtM. 


rald-up  C.ipilal 
Ilr.pr.r  Fund. 


ST.ooo.noo 

S7..-7A,04a 


Total  nrpo.lto  (Oft  HIfI  li'lO)  *l«5.e<KI,e<»0 
Tolnl  A««rl«(Oct.  31st.  1919)  ..  SlBfi.OOO.OBO 


Pkesidbnt:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Pbesident:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Strr.  OF  Branches  and  Chief  Imspsctor.  T.  E.  Merrelt 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada  and  correapondenta  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

:m  Branrtei  end  Atenrle.  In  Cknsds  Eitending  from  the  Atlantic  to  the  Fectflr. 


THIK'KS  GOVERNMENTS 
CREDITS  MUST  END 


Proceeds  *ii'  Indiisfr).  find  Fxereise 
of  Friigulilj.  Neces* iirj  to  lletlri- 
Credits,  N.nyr,  Hiink  of  Coni- 
incrce  Letter. 


Thrnnohniit  ranadii  in  New- '  stated  that  the  Bank  ha.s  secured 
inroughoiit  Lanaua,  in  ^ew  purpose  at  63 

foundland  and  Elsewhere,  Comhill,  the  heart  of  the  financial 

Re-ichpu  the  New  Hieh  Fiir-i  centre  of  the  great  metropolis, 

neacnes  me  rsew  nign  rig 

urc  of  1,392.  steps  to  the  left,  is  the  London 

-  l)ranch  of  the  Dominion  Bank,  and  j 

The  continued  progress  being  made  within  a  hundrad  yards  radius  are  i 

in  the  extension  of  banking  facilities  situated  the  branch  offices  of  Me 
throughioui  the  Dominion  is  again  Bank  of  Montrea,!,  in  Threadneedie 
made  evident  liy  the  number  of  new.  Street;  the  Canadian  Bank  of 
hank  branchc.s  opened  in  Canada  for  merce,  in  Lombard  Street;  and  the 
tile  month  of  Ocfot>'ji‘,  the  total  of  ,  Royal  Bank,  and  the  I  nion  Bank, 
now  branches  established  -being 'in  Princess  Street, 
eighty-nine,  with  thirteen  branches '  Historic  Quarter, 

repotted  closed  during  the  month.  jt  Is  an  ancient  and  historic^ 

In  connection  w  ith  the  new  num- 1  q„arter  of  Ixindon.  this,  teaming ; 
her  of  new  branches  opened.  thfc|^.jtb  commercial  romance,  with  a' 
Itoyal  Bank  of  Canada  and  the  Mer- '  f^i-cinating  blend  of  old-world  his- 
I•i;ant9  Banii  of  Canada  top  ihe  list. !  to,. y,  n  is  the  core  of  the  square 


The  West  Indies 
and  Mexico 

Trade  between  Canada  and  the  couii^ 
tries  to  the  south  ot  us  is  rapidly 
increasing. 

With  branches  in  the  United  States 
and  Mexico  and  a  close  working  ar¬ 
rangement  with  our  Correspondents, 
who  have  branches  throughout  the 
West  Indies,  this  Bank  is  able  to 
place  at  the  disposal  of  its  customers 
a  very  complete  service. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $15,000,000 


Reserve  Fund  $15,000,000 

‘  34. \ 


each  having  twelve  new  branches  to  mile  known  as  "the  City”,  in  which 
A  member  of  the  Dominion  Gov-  arc  congregated  the  businc.ss  estab- 

ernment  recently  stated  i,;i  Parlia-  C  *  Hshments.  parent  or  branch,  of 

meni  that,  for  tlie  present  fiscal  V car  Bank  third  with  nine;  and  world-wide  fame,  whlrh  have  played 

and  the  next,  the  couimilmenis  on:  ‘be  Impp^ial  Bank  of  Canada  next  g^e^t  a  part  in  the  making  of  the 
capital  account  ar/j  already  $700,000.-1, bJ  the  L nion  Empire, 

OOe.  Lor  the  pres^ent  fiscal  year  the  !  "^'^h  seven  hive  new  branches  ,  England, 

ordinary  current  e.xpenditure  will  be  ^ ‘he  BanW  of  establishments  arc  clustered 

S27»,000,»n„,  Proxlm.ty  to  tb. 

alo,  and  throe  each  to  the  Bank  of !  dominating  features  of 
■Montreal'  Bank  of  Nova  Scotia.  Can- i  life- -the  Bank  of  Lngland,  familiarlj 
adian  Bank  of  Commerce  and  the  i  known  as  “The  Old  I.Ady  of  Thread- 
Dominion  Bank.  The  Bank  of  To-  ;  needle  Street”;  the  Mansion  House, 

rnnto  jinH  thp  S^tprlinff  Tannic  P9Ph  '  o£Qcial  homs  Of  the  I-AOrcl  ^la^Or  Of 

m^'aNfM^new  'tlxatU®  u'Z' rc’'  branches  and  the  Home  I  London ;  the  Royal  Exchange,  from 

to  raise  by  new  taxation.  It  our  re-  ]  the  steps  of  which  from  time  im- 

venue  is  to  meet  current  expendituro,  |  '  J’  number  of  branches  of  '  nicmorial  the  Royal  proclamations 

,vllll.,sl43,OM...OO,„a,.,,h«N,vc,„-  SU *  1.  “an- :  t.. e  b.™  brocl.lmed  arbWa,  a 

ada,  Nov, ’foundland  and  elsewhere  at  i 'b|®^o  _o^  trumpets  from^  hej-a^lds  c, ad 


for  interest,  $25.nnn.00r)  for  noldiers' 
pftTisions,  $3i),u')(.i,i)(iii  for  soldiers' 
civil  rc-csIablisliiiH ni  and  $112,300,- 
000  for  the  public  services  of  tbo 
country.  The  additional  amount. 


SHANGHAI  li  the  dlMribuiing  port  of 
Chin*.  The  deep  vveter  of  It* 


hutour  end  ii,  mile,  of  vvK*rve« 
fcdHie  wlih  (hlpi  ihet  bring  lo  Chine  die 
million*  of  dollar*'  wonh  of  good*  *He 
buy*,  and  that  carry  In  return  Ihe  hun- 
<4’ed(  of  million*  of  dollars'  worth  of  silk, 
cotton,  tea,  riee,  hide*,  woof,  cereala 
matehca  paper,  and  curios  all  over  ih* 
world, 

China  hold*  va*i  possibilities  to  Canadian 
importers  and  exporters;  and  the  Pati- 
Union  Foreign  Banking  Corporation  ean  be 
•f  service  to  those  engaging  In  foreign  trade. 

Through  Brartches  in  Shanghai,  China  j 
Yokohama.  Japan;  Pari*,  France;  New 
York,  San  Francisco  and  Seattle,  U.S.A., 
and  London,  Eng,  we  are  In  a  poiliion  to 
extend  to  exporter*  and  importers  every 
facility  for  the  trsnsaetion  and  extension  of 
foreign  trade  throughout  the  world. 


her  Commercial  letlcr  of  the  Cana 
dian  Bank  of  Commerro.  Besides 
(this,  the  capital  expenditure  already 
entered  upon  will  Involve  an  addi¬ 
tional  interest  charge  of  $38,500,000, 
while  for  the  fj.seal  je.nr  prior  to  the 
war,  out  of  a  loUil  eurri  nt  expe  ndi¬ 
ture  of  $127,000,000,  only  $13,1)00,000 
w.Ts  expended  for  interest.  The  an¬ 
nual  revenue  that  will  have  to  be 
found  from  taxation  and  other 
sources  is  thus  $307,000,000,  or  al¬ 
most  three  time  the  ordinai'y  pre¬ 
war  revenue. 

Henry  Itiinleii  o;i  Taxpayers. 

It  is  evident  that  the  expenditures 
to  which  the  country  is  already  com¬ 
mitted  are  very  large  and  entail  a 
heavy  burden  upon  (the  tax-payers. 

The  credit  of  a  govermnent  has  its 
limits  just  the  same  a.s  Ihe  credit 
of  a  private  individual,  and  the  Do¬ 
minion  Government  should  lie  ex¬ 
tremely  eareftil  th.at  no  expenditui  es  *Uirsay.  Snsk  ^ 
are  nadertaken  w^hirh  will  tend  to  Ont 

weaken  its  present  high  standing.  Brantford,  f)nt.,  itaglo  Pl»ce. 
“Tlhe  proibleni  in  fhi.s  eounti*>’  dur- 
ing  tlhe  next  few  years,”  .“aid  one  of  -Bns™y,*'Atia*^* 


the  C'd  of  October  was  4,392. 

Hniiielies  of  raiiadian  Charfered  ' 
Banks. 

In  Canada .  4,242 

Ontario . 1393 

Quebec . . 1048 

Nova  Scotia . 149 

.N'ew  Brunswick . 107 

Prince  Edward  Island .  34 

.Manitoba . 308 

Alberta . 402 

Saskatchewan .  584  i 

British  Columbia . 212  ! 

Yukon .  3  j 

la  Newfoundland .  41 ' 

Elsewhero .  109  j 


in  the  picturesque  garb  of  medieval 
times;  and  the  Guildhall,  that  his¬ 
toric  centre  of  civic  life,  where  the 
great  guests  of  England  are  enter¬ 
tained  during  their  visits  to  the 
ancient  yet  ever-enduring  City  of 
London. 


Total . 4.392 

Rranrhe*  OfieDCil 


Alcorndai^,  Alia 
Tioiuimort,  Alta 
RplU’vill*,  Onl 


UNION  BMK 

OF  CANADA^ 

Farh-Unlen  Foralgn  BankliHI  C«rpa*MI*ii  Jclntly  owntd  and  aantrellad 
by  National  Park  Bank  of  Now  York  and  Union  Bank  of  Canada.  SH 


the  Dominion  .Minist.ens  lately,  “is 
going  to  be  retrenchment  where\er 
It  Is  possible  to  retrench.  There  must 
mu.st  be  retrenriimoit.”  If  there  is 
to  be  reti’Piicliment,  there  must  be  p,n 
end  to  the  creation  of  Govenimcnt 
credits,  wbich  bare  had  the  effect  of 
raising  wages  abnormally,  rc.uilting 
In  still  further  increases  in  prices. 
The  exigencies  of  war  made  it  neces¬ 
sary  to  incur  maiuy  obligations  re¬ 
gardless  of  their  cost,  and  the  coun¬ 
try  is  now  fare  to  face  wit'i  Mie  duty 
of  retiring  the  credits,  which  were 
thus  rendered  uecessaiw.  out  of  tl\e 
proceeds  of  industry  and  by  the  ex¬ 
ercise  of  frugality. 


Union 
Hochelaja 
Koval 
Koyal 
t'nion 
Dominion 
Hamilton 
Standard 
Morchants 
Hoyal 

('alndon,  Ont  .  I.'nion 

Chiroutimi,  Que . Hochelaga 

Cochrane,  Dnt  .  .  Hochelaga 

’*’l>eepdale.  Man  . . Union 

♦Durlingvillo,  Alta  Hochelaga 

Ivdmonton,  Alta.,  Norwood  Blv'd.  Imperial 
*•  ‘  124th  St  Tmpc’-ial 

F^skhank,  Sask  .  •  Har.il'oi|l 

♦F'Hquimalt,  B.('  . '  ommerce 

Fcrrylanfl,  Nild  . Montres.1 

^F'oresters  Fp.IIp,  Ont . 

Fort  William,  Ont . Toronto 


E.  W.  Kneeland  of  'Winnipeg  has 
been  elected  to  a  place  upon  the 
I  Board  of  Directors  of  the  Mer- 
j  chants  Bank  of  Canada. 

'  The  appointment  of  a  Western 
man  whose  interests  are  entirely 
!  centred  in  the  wheat  businc.ss  is  aii 
:  indication  of  the  growing  import¬ 
ance  of  our  western  country  in  the 
I  minds  of  the  powers  that  be  in  our 
I  Eastern  Banks. 

j  .Mr.  Kneeland,  who  Is  a  uatural- 
I  izod  Canadian  subject,  having  heen 
I  born  in  the  United  States  of  Can- 
j  adian  parentage  .some  50  years  ago, 

'  has  devoted  his  whole  life  to  the 
:  development  of  the  grain  business 
I  in  the  United  States  and  Canada.  He 
I  is  now  General  .Manager  of  the  Brit- 
Nova  Srotia  ish  American  Elevator  Company. 


Royal 
Nationale 
Toronto 
Hamilton 
Imperial 
Imperial 


I  SWEDEN’S  BANKS  TOO 
LIBERAL  WITH  CREDITS 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 

OP  CANADA 

IM  BRANCHES  IN  CANADA. 

AmiM  In  Cmt  Brililn  i  ENGLAND  —  LLOYDS  IRELAND— Dank  of  IreUnd,  DuMta  and  Brancha, 
■ANKUMITEri,  Loadnn  aad  Branrhta.'  -  .,  '  AaantalnPRANCBiCREDITLVONNAIS.LLOYD.S 

SCOTLAND  — THE  CO.MMERCIAL  BANK  OP  and  NATIONAL  PROVINCIAL  FOREIGN  BANK 


lyuidon.—  Sweden  is  in  the  midst 
of  a  grave  fi.naueial  depression  as 
the  result  of  extended  holdings  of 
German  marks.  British  bankers  are 
pursuing  llie  utmost  caution  in  their 
relations  with  the  banks  of  that 


*^Marparet,  Man 

Marlhank,  OnL . 

♦Mptappdia,  Que . 

Mooro  F'ark,  Man 
Mount  Elgin,  Ont 
'♦'.Mulvihill,  Man 

country.  The  Sw’edish  firm  of  Bnmo  »Nmrrna,'np'd" t'harette,  Que 


Granby,  Quo . 

♦(irand  CaRcapedia,  Que . 

Graytown,  . 

Hamilton,  Ori*..  South  W.  Bch 

Hawkesbury,  Ont  . . 

Hearat.  t)nt  . 

IIoTmitage,  Nfld  . 

lluEsar,  Alta  . 

Lap  au  Saumon,  Que  .  . 

Lac  La  Biche  Station,  Alta  .  . 

T.akn  I.anore,  Sask . 

Lak»*  Valley,  Sask  .  Hamilton 

•La  Passe,  Ont  .  Frovinciale 

LaS.illeMan  .  Hochelaga 

Lau/on,  Que  . Merchants  ‘ 

’•'IdObret,  Sask  .  Imperial 

Ivegal,  Alra  .  Merchants 

Little  Paddle,  Alta  .  Merchants  | 

l.»ondon,  Ont.  I 

Richmond  A-  Piccadilly .  Royal  ' 

Lumby,  B.C  .  Royal 

Marble  Mountain,  NS  .  Royal  I 

Union  | 

Sterling  | 

Provinciale  | 

Merchants  j 

Imperial 
Royal 
Hochelaga 
Provinciale 


;  Vice-President.  Port  Arthur  Elevatoi 
I  Company,  Vice-President,  Saskatehe- 
I  wan  Elevator  Company  and  Liberty 
,  Grain  Company.  He  is  a  Director 
;  of  the  National  Elevator  Company. 
Nov*  Scotia  j  Home  Grain  Company,  Grain  &  Pi  o- 
ProWnrial..  | Exchange.  Traders  Building 
Hochelaga  >  Association,  Canadian  T5ond  & 
'•hanta  '  Mortgage  Company,  all  Of  Winnipe.g. 
and  he  is.  of  course,  a  member  of 
the  Winnipeg  Grain  Exchange. 


STAFF  CHANGES  IN 
BANK  NOVA  SCOTIA 


Onoway,  .Mtii.  . 
Ha.spebidc.  Que 
Feterbf»rougn.  Ont 


Standard 

Montreal 

Merchants 


Sodeivstmui,  bankers,  recently  failed 
and  several  other  failures  have  oc¬ 
curred.  Ponce,  Porto  Hieo  .  Nova  Scotia 

The  Swedish  banks  have  been  loo  I’'”'*  ““  Prince,  Haiti  . Royal 

liberal  in  granting  doine.stie  credit  p“h  vvMTDma^^.s  Ko"'^"* 

against  marks  in  payment  fo.r  mer-  Rio  de  .laneiro,  Brazil  . Royal 

rliandise.  Conditions  were  good  as  .  « 

long  as  the  mark  stayed  around  4  .s.^Arbert'd'Anhabaska,  Que  ^ovincilie 

epints,  but  when  it  collapsed  the  ,  *s.  Bonavemure.  Que  Provinciale 

banks  were  badly  squeeztxl.  The  i  !?■ 

...  ,  .  •  ,  •  A  ...  *S.  Cyrillc  de  Wendover,  Que  Provinciale 

same  thing  has  happened  in  Switzer- ;  *s.  Keprit.Que . Merchanta 

land,  where  several  hanks 

failed. 


I  Saw  It  In 

SEhe  jfmanrtal  Eimts 


Hochelaga 
Merchants 
Nationale 
Nationale 
Provinciale 
Imperial 
Merchants 
Royal 


The  Financial  Equipment 


THOMAS  F..HOW. 

Oeneral  Manager 


The  Bank  of  Toronto  for  the  successful  hand- 
Ung  ot  business  accounts  include: 

Cument  Accoiwta,  which  are  operated  on  liberal 
and  convenient  lines  and  upon  modern  methods; 

Advances  to  assist  in  the  operation  of  mercantile 
and  manufactunng  accounts  and  for  the  healthy 
expansion  or  all  industrial  and  commercial  enter* 
prises; 

"•4 

Letters  of  Credit  for  the  use  of  importers  of  foreign 
products,  available  in  all  civilized  countries: 

Drafts,  Money  Orders  and  foreign  exchange  sold 
or  purchased: 

Travi^ers*  Cheques  and  Letters  of  Credit  issued, 
on  which  cash  can  be  secured  at  stopping  places 
on  all  lines  travel. 

Your  hanJdiftg  hurineos  inoiitd* 


have  ,  g- . 

S.  Jean  Baptiete.  Man . 

1  *S.  Norbert,  Berthier,  Que 
I  *S.  Sauveur  de,s  Montagues.  Que 

^  Sackville,  N.B . 

Sandwich,  Ont 

i  Sardit),  B.C'  . 

‘  Shawinigan  Falls,  Que.,  St.  Marc 
I  ■•'Sheenboroueh,  Que 

j  Solsgirth,  Man  .  . Unjon 

I '*‘South  Wellington,  B.C .  Meichanta 

i  ♦Staii'a,  Ont . Standard 

Stony  Plain,  Alta . .  Merchants 

Summorlsnd.  B.C .  Dominion 

Thamesvlle,  Ont .  .  .Dominion  | 

Toronto,  Ont. — Vonge  &  Bloor, .  .Montreal  ' 

•Vorcheres.  Quo . Hochelaga 

j*Vllna,  Aita  . Commerce 

;  Williams  Lake,  B.C .  (Commerce 

!  9'M!"  dsor,  Ont  .  Home 

!  Winnipeg.  Man. —  | 

Portage  &  Carlton . Hamilton 

•Woodlawn,  Ont .  Union  | 

■^'orkton,  Sa*k . Imp*rial  j 

Branches  Closed 

-Alcorndale.  Alt*  Royal 

•Dana.  Sask  .  ■  Merchants  I 

•Kimberley,  B.C  Imperial 

London,  Eng.,  Trafalgar  Square  Montreal 

•Manna.  Sask .  Royal  | 

•Melaval,  Sask . Merchants  i 

Phoenix,  B.C . Commerce  ! 

•Pointe  a  Pic,  Que  . . Nationale 

Redland.  Alta . 

Hi  baton  .Alta . Merchants 

‘  Sioux  Ivookout,  Ont . Montreal 

Toronto.  Ont..  Exhibition  Camp..  Montreal  ; 

I  Wyroark,  Sask . Royal  i 

!  — Sub  Branch.  ^ 

!  TO  MAJIUFACTUBE  WOOD 
ALCOHOL. 

!  Vancouver. — Dr.  A.  B.  McCallum,  \ 

'  administrative  chairman  of  the  ad- 
I  vlsory  coimcil  for  scientific  and  in-  ; 
i  dustrial  research  In  Canada  has  heen  | 
j  here  lately  In  conneotlon  with  the  i 
\  proposed  establishment  of  a  plant  In  ] 
i  Vancouver  for  the  manufacture  of  i 
alcohol  from  wood  waste  In  the  saw- 
i  mills.  He  estimates  It  would  be 
j  possible  to  manufacture  50,000,000 
!  gallons  of  wood  alcohol  annually 
!  from  w’ood  at  present  wasted  in 
I  British  Columbia.  There  Is  a  mar- 
j  ket.  in  Great  Britain  for  six  times 
!  this  amount. 


'™®BAN  Ko'^TORONTO 


The  Bank  of  Nova  Scotia  an¬ 
nounces  the  following  staff  changes: 

H.  Sutherland,  formerly  manager 
at  Queen  and  Church  Streets  branch. 
Toronto,  has  aissumed  the  manage¬ 
ment  of  Queeq  and  .McCaul  Streets 
branch,  Toronto. 

'  K.  W.  Moody,  formerly  manager  at 
I  Picton.  Ont.,  succeeds  Mr.  Suthcr- 
j  land  at  Queen  and  Church  Streets, 
Toronto. 

I  'tV'.  R.  Adams,  formerly  manager  at 
StouffvUle,  Ont.,  succeeds  Mr.  Moody 
at  Picton,  Ont. 

M.  G.  Bruce,  formerly  manager  at 
I  Queen  and  I.e€  Branch,  Toronto,  suc¬ 
ceeds  Mr.  Adams  at  Stouffville,  Ont. 

J.  S.  Lewis,  formerly  manager  atj 
I  Chatham,  N.B.,  Branch,  hut  more  re- 
'  cently  on  sick  leave,  succeeds  Mr.  ' 
Bruce  at  Queen  and  I.ee  Branch, 
1)^1^"''“'*  !  Toronto. 

j  Major  A.  L.  MacDonald,  who  has 
returned  from  military  duty,  has ' 

I  been  appointed  chief  accountant  of 
I  the  'bank. 

H.  J.  Coon,  former  chief  account- 
:  ant,  has  been  appointed  inspector. 

E.  G.  Spencer  has  been  appointed 
j  manager  of  the  staff  department  of 
the  bank.  j 

Branches  of  the  bank  have  recent-  • 
ly  been  established  at  the  following 
points: — Havelock.  N.  B.;  Debec, 
N'.B. ;  Melfort,  Sask.;  TDoaktown. 
N.B. ;  Toronto,  Woodbine  and  Ger- 
rard.  I 


FISHIXG  PACK  GOOD  AYEBAGE. 

Nanaimo.— That  the  fishing  pack 
for  district  No.  3  Is  a  good  average 
one  Is  the  statement  of  Dominion 
Fisheries  Inspector  E.  G.  Taylor. 
Herring  are  showing  up  well  in  the 
Gulf  of  Georg^la,  at  Nanaimo  and  on 
the  west  coast  and  pilchards  are  be¬ 
ing  caught  In  large  numbers. 


THE 

MOLSONS 

BANK 

Incorporated  -1855. 

Capital  and  Reaam  $9,000,000.00 

Over  100  Branches 


If  the  need  of  additional  capi¬ 
tal  etands  In  the  way  of  the 
growth  of  your  business,  and 
you  can  show  facts  proving  this, 
why  don’t  you  consult  the 
Manager  of  The  Molsons  Bank? 

He  will  gladly  advise  you  how 
to  procoed  In  order  to  obtain 
the  addltlonaf  capital.  His  ed- 
vloe  eoete  nothing  and  places 
you  under  no  obligation. 

HEAD  OFFICE  :  Montreal 

E,  C,  PRATT,  General  Manager 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


89,700,000 
$1§, 300,000 
$22.3,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


NEW  DIRECTOR 
MERCHANTS  BANK 


AFRICAN  BANKING  CORPORATION, 

kimlteol.  ikONDONi 

Paid-up  Capital  and  Reserve  -  $6,630,009 
56  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
Ct  WALL  STREET,  NEW  YORK,  U.S.A. 

The  Nev.’  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  genera!  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


DOMINION  BANK 

This  Bank  has  formed  an  affiliation  with  THE 
BRITISH  OVERSEAS  BANK.  LIMITED,  of 
London,  England,  which  comprises  a  group  of 
British  and  Colonial  Banks  having  combined 
Assets  of  over  $900,000,000. 

The  British  Overseas  Bank,  timited.  purposes 
establishing  branches  throughout  the  world. 

This  connection  affords  The  Dominion  Bank  the 
best  of  facilities  for  the  handling  of  Foreign 
business  of  every  description. 

SIK  LIrtll  XD  B.  OSLEK,  President 

Sill'-AUGUSTUS  yi.  \A>T0Y,  | 

('.  A.  BOGERT,  General  Manager 


ESTAB1JSHE.D  1872 


.HEAD  OFFICE  ' 
HAMILTON 


uraAT  are  you  going  to  do 
"  with  the  $5.00  in  your 
pocket  ?  Are  you  looking  for 
a  place  to  gpend  it,  or  a 
place  to  save  it  ?  There  are 
hundreds  of  places  to  spgnd  it. 
A  Bank  of  Hamilton  savings 
account  is  a  good  place  to  put 
it  if  you  want  to  use  it  later 
on  when  you  have  a  real  need 
for  that  $5.00  and  many 
others,  which  you  can  add  to 
it  if  you  will  only  do  so. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


-lloMEB«K«Cm~ 

Monej”  Orders  issued  for  sending  payments  through  the 
mail.  This  method  affords  absolute  security  against  loss 
and  provides  the  sender  with  a  voucher  to  be  retained  as 
a  receipt. 

MONTREAL  OFFICES 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


Tniuportetton  BaUdlng.  IM  St.  James  Stree 
2111  Ontario  i^t,  cor.  Davidson  Street 
ISIS  WelUoKton  Street,  Verdun 


HHE:  SlERQNGfiANK 


or 

HEAD  OFFICE  -  •  TORONTO 
Hontreol  Offtmi  ISO  ST.  JAMES  STREET. 

The  new  business  can  benefit  from  the  experience  of  the 
old.  The  Sterling  Bank  has  assisted  many  firms  through  their 
youthful  days. 


< 
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The  Currency  Position 

Do  you  know  how  Canada*s 
poaition  compares  with  that  of 
other  countries?  A  question 
of  grave  concern  to  bankers, 
statesmen  and  investors  the 
world  over,  well  set  forth 
in  the  new  issue  of  the 

GREENSHIELDS 

MONTHLY  REVIEW 

We  u-ill  be  glad  to  send  you 
a  copy  on  request 


GREENSHIELDS  &  COMPANY 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 
17  St.  John  Street,  Montreal 
Central  Chambers,  Ottawa 


BOND  MARKET  NEWS 


Bond  Salesman  Wanted 

by  a  representative  firm,  Members 
of  the  Montreal  Stock  Exchange. 
Live  salesman  to  handle  attractive 
Bond  Issue.  Excellent  proposition 
will  be  made  to  right  man.  Box  232, 
Financial  Times,  Montreal. 


ROYAL  SECURITIES 
MAKING  SUGAR  ISSUE 


It  Is  announced  that  the  Royal 
Securities  Corporation  is  at  the  pre¬ 
sent  time  completing  one  of  the 
largest  pieces  of  corporation  fin¬ 
ancing  that  has  been  arranged  in 
'Canada  for  some  time.  . 

It  is  understood  that  the  Corpor¬ 
ation,  associated  with  other  financial 
interests,  has  undertaken  the  fin¬ 
ancing  of  an  extensive  sugar  estate 
and  factory  in  Cuba  with  an  annual 
productive  capacity  of  over  81,00u,- 
000  pounds  of  raw  sugar  per  annum. 
The  transaction  is  believed  to  in¬ 
volve  between  live  and  six  million 
dollars,  the  Corporation  and  its 
associates  having  succes-sfully 
negotiated  the  purchase  of  one  of 
the  lowest-cost  producing  sugar 
rnills  in  the  Island.  The  mill  is 
located  in  Oriente,  a  Province  of 
Cuba,  well  known  as  one  of  the 
largest  cane-sugar  producing  dis¬ 
tricts  in  the  world.  It  is  efficiently 
managed,  has  behind  it  a  record  of 
low-cost  production  and  is  thorough¬ 
ly  equipped  to  take  full  advantage 
of  the  prevailing  profitable  prices 
for  raw  sugar. 

Placed  Cuban  Electric  Secailtios. 

Although  perhaps  public  attention 
has  of  late  been  more  focussed  on 
the  activities  of  Royal  Securities  in 
I  the  field  of  pulp  and  paper  financing 
I  than  upon  any  other  of  its  spheres 
of  operations,  it  has  for  many  years 
been  interested  in  Cuban  hydro-elec- 
I  trie  and  industrial  enterprise,  among 
the  Cuban  corporations  whose  se¬ 
curities  it  has  placed  with  Canadian 
investors  being  those  of  the  Cam- 
aguey  Electric  Company  and  the 
Guantanamo  Electric  Company, 

It  is  understood  that  the  securities 
of  the  new  flotation  are  now  being 
underwritten  with  such  success  that 
it  is  doubtful  if  there  will  be  any 
large  part  remaining  for  public  is¬ 
sue  which  will  probably  be  made 
within  the  next  few  weeks. 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


WETASKIWIN  FINANCES 
CAUSE  OF  ANXIETY! 


Commission  Has  Been  Appointed  by  ■ 
Prorinolal  (Jovemment  to  In-  I 
vestigate  Conditions.  > 

Edmonton,  Alta. — Financially  em- 
!  barrassed.  the  town  of  tVetaskiwIn,  | 

1  Alberta,  is  seeking  assistance  from  | 
the  Avestem  investors,  mostly  To- 1 
ronto  men.  who  hold  it.s  bonds.  The  | 

!  provincial  government  has  appoint-  I 
led  a  commission  corusisting  of  Chief 
.lustiee  Harvey,  Justice  Hyndraaji 
and  H.  M.  E.  l>vans  to  investigate 
the  town's  financial  distress  and  to  | 
make  recommendations  as  to  re¬ 
medies.  The  obligations  amount  to 
i  about  $500,000  on  ah  assessment  of ! 
$2,154,000.  Water  and  light  capital 
expenditures  and  a  gas  well  repre- 1 
sent  the  bulk  of  the  outlays.  The  i 
townspeople  believe  that  if  the  bond¬ 
holders  will  consent  to  an  extension 
time,  the  storm  will  be  weather-, 
cd.  I 


LARGER  PREMISES  FOR 


What  is  the  Best 
Investment? 

For  those  who  wish  am¬ 
ple  security  fur  their 
money,  with  good  pros¬ 
pects  cf  profit  through 
enhancement  In  market 
value,  as  Indicated  b.v  re¬ 
cent  steady  advance  and 
an  8,«9iired  demand  for 
the  product 

We  Confidently  Advise 

the  purchase  of  securities 
of  one  or  other  of  Can¬ 
ada’s  big  Pulp  and  Paper 
Industrial. 

If  you  wish  more  Infor¬ 
mation  on  this  field,  send 
for  our  circular,  'The 
Possibilities  of  Pulp  and 
Paper  Securities.” 

It  contains  concise  and 
interesting  data  and  an- 
alyeia. 

fiRAHAM, Sanson  5l(o. 

V#  INVESTMFb'T  GAN.'-IEIPS  \J 
Members  Toronto  Stock  Exchange. 

85  Bay  Street  -  •  Toronto. 

Phone  Main  388. 


SECRETARY 

A  young  lawyer  of  4  years 
standing  wishes  to  make  a 
connection  with  large  manu¬ 
facturing  or  industrial  con¬ 
cern.  Before  coming  to 
Montreal,  practiced  la'w  in 
liie  Maritime  Provinces.  In 
addition  to  legal  training,  has 
had  4  years  business  and  fin¬ 
ancial  experience.  Could  act 
as,  secretary  or  assistant  so¬ 
licitor.  Best  of  references. 
Apply  to  Financial  Times, 
Box  2G0. 


FRtiDERICK  GEORGE  DON  U.IISOX 

Frederick  George  Donaldson,  Gen¬ 
eral  Manager  and  Director  of  the 
Montreal  Trust  Company  has  had  a 
wide  experience  in  investment  and 
industrial  circles,  which  served  him 
to  good  purpose  in  the  successful 
work  he  accomplished  as  Joint 
Chairman  of  the  Victory  I.oan  Com¬ 
mittee  for  the  Province  of  Quebec  iu 
the  flotation  of  the  recent  Govern¬ 
ment  issue. 

Mr.  Donaldson  was  eduented  in 
■Montreal  and  started  on  liis  business 
career  in  the  stock  brokerage  hou.se 
of  McCulloch  Bros.  In  1887  he  en¬ 
tered  the  employ  of  the  Montreal 
Gas  Company  and  later  on  the  Xiont- 
real  I.lght.  Heat  &  Power  Company 
where  he  became  office 
Retiring  from  this  field  of  endeavor 
he  joined  the  staff  of  the  Royal 
Trust  Company  as  transfer  rlerk 
and  resigned  that  position  in  lltKi  to 
become  assistant  general  manager 
of  the  .Montreal  Trust  Company  of 
which  he  was  made  manager  in 
1918. 


BILLION  ASSETS  FOR  : 
NATIONAL  CITY  BANK, 


THE  ROYAL  BANK  OF  CANADA 


HEAD  OFFICE,  MONTREAL 


LONDON.  ENa. 
eaiNota  rr.,t.a 


NEW  YORK 

M  WIUMM  vr.  I 


BARCELONA 

SLAZA  Pt  CATALUNA  • 

newjf  naxtuA/ir:  the  royal  bank  of  Canada  (FRAngej 

PARIS,  t*  HUt  DU  •UATDC.DteTCMmC 

With  our  chain  of  595  Branches  throughout  Canada, 
Ne-wfoundland,  the  West  Indies,  Central  and  South 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manufacturers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Forrign  Department,  Montreal,  Que. 
A  close  working  arranKement  exists  between 
this  bank  and  the 

LONDON  COUNTY  WESTMINSTER  ft  PARR’S  BANK,  LTD. 


CAPITAL  PAID  UP 

Total  assets  - 


&  RESERVES  - 


$33,000,000 

$470,000,000 


\NESBITT,  THOMSON  &  CQ[lpj  CklTV  MRNrV 

Owing  to  the  substantial  develoi)-'|^ I  ■  IflUlDkl 

AVAILABLE  IN 
GREAT  BRITAIN 


New  York. — The  National  City  | 
Bank,  pf  New  York,  ha,s  reached  an-  : 
other  mile.stone  in  its  successful! 
career.  For  the  first  time  in  its  his¬ 
tory  it  is  able  to  report  to  Its  share¬ 
holders  assets  in  excess  of  a  billion  ■ 
dollars.  The  exact  figures,  as  shown 
in  the  latest  reports  by  the  Bank, 
shows  total  assets  at  $1,027,938,114. 

During  the  past  few  years  The 
National  City  has  been  forging  j 
steadily  ahead  and  its  progress  h,is 
been  attracting  special  attention  iu  ! 
,  Canada,  owing  lo  its  representation  i 
in  the  Canadian  field  through  The 
National  City  Company. 

The  deposits  of  Hie  Bank  now  j 
stand  at  .$772.81 7. J-ln,  The  total  of 
loans  and  discounts  is  $529,199,987  I 
and  cash  on  liand.  in  Federal 
Reserve  Bank  and  duo  from  Banks ' 
and  Bankei's  and  tlie  Cnited  States  > 
Treasury  is  .$r,0:,,5n3,53d.  I 


WANTED 

By  gentleman  of  considerable 
banking  and  other  experience, 
inside  position  with  security 
company,  l)ond  house  or  brokers 
office.  Inqiiestionable  refer¬ 
ences,  Box  228,  Finaneial 
Times. 


ment  in  their  bond  and  investment 
businciss.  Messrs.  Nesbitt.  Thomson 

6  Co.,  will,  for  the  future,  occupy 
the  entire  seventh  floor  of  the  Bank 
of  Ottawa  Building.  222  St.  James 
Street. 

The  firm  have  also  secured  larger 
offices  in  Toronto.  ha\ing  moved  to 
the  third  floor  of  the  Bank  of  Hamil¬ 
ton  B’.iiWing,  Yonge  Street.  The 
Toronto  Office  is  under  the  manage¬ 
ment  of  D.  D.  Macleo<l.. 

This  firm  is  specializing  in  the 
bonds  of  hydro-electric  and  high 
grade  industrial  corporations.  esp<‘- 
cially  those  developing  and  manu¬ 
facturing  the  natural  resources  of 
the  country  into  the  finished  pro¬ 
duct. 

During  the  past  year  the  company 
placed  several  millions  of  dollars  of 
corporation  iHindis  with  investors,  in¬ 
cluding  $l,25b,000  Southern  Canada 
Power  6s;  $6.50,000  Brandram-Hcn- 

derson  6s:  $800,000  Howard  Smith 
6e,  and  $1,000,000  Ames  Holden  Tire 

7  s. 

11  is  also  announced  that  the  firm's 
sales  organization  has  been  mate¬ 
rially  increased  during  the  past 
year. 


STOCKS 

at  Attractive  Prices 

Saathern  r»rt«e.  Royal  Ontch  •f 
fifw  Tark.  Siarlalr  Cansoliditod 
Baaiton  OU,  AaKla-Amorl)  aa  Oil. 
ABWloaa  latoraatlaBal,  Alli*-Chal- 
■ara  CoMBion.  Miami  Ceimor.  Willro- 
0,#rlaad  Cajsimoa  aad  Caltrd  Botail 
Caadr  Stona. 

Canrindudr  iBforaiattan  which 
■hould  rerult  In  aubotanttal  adTancca 
ia  tho  above  will  be  choerfxill.T  eup- 
pUad  by  anr  Statlatical  Department. 
All  al  the  iMuee  can  be  parch  ited  an 
atir 

Twenty  Payment  Plan 

f«r  9.0F 

wham  fom  wflte. 


_  SeuiriMea 

40  Eschange  Pla€»,  New  York 


COST  ACCOUNTANT 

Required  with  experience  in 
refining  of  metals.  State  ag<’. 
nationality,  salary,  required  and 
experieney*;  also  give  references. 
Box  229,  Financial  Times,  Xonl* 
real. 


TORONTO  BOyDS  SOLD. 

I  The  entire  is.sue  of  bonds  sold  last 
i  week  by  the  City  of  Toronto  to  tlie 
(  National  City  Company  and  their  as- 
j  sociates  has  been  disposed  of.  The 
issue  was  for  $2,632,000.  .\bout  $1.- 
1 ,000.000  was  sold  in  Canada,  compris¬ 
ing  the  bonis  of  the  longer  term, 
and  the  balance  in  the  Cnited  Slates. 


Position  Wanted— Male 

1  Well  educated  young  man  of 
i  good  personality,  and  possessing  a 
!  thorough  experience  In  auditing  and 
jail  branches  of  accounting,  desires) 
change  of  position.  Seeks  engage- 
I  ment  with  banking,  investment  or 
financial  institution  offering  good 
prospects,  and  affording  opportunity  | 
for  initiative,  and  advancement  in' 
!  the  study  of  finance.  Highest  refer-  j 
I  ences.  Apply  Box  227,  Financial  1 
!  Times. 


WE  BUY  BONDS 

AS  WELm  AS  SELL  THKM 

Htw  R.  Wood  Co..  BondDtaUrs.  Montreal 


.818KAT00y  CITY  ISSl  F. 

The  City  of  Saskatoon  has  been  au¬ 
thorized  by  the  Provincial  authori¬ 
ties  to  make  an  issue  of  $270.0oo  for 
.Municipal  Hospital  purpose.'.  Tend¬ 
ers  should  be  addressed  lo  H.  1..  Gor¬ 
don.  City  Solicitor. 


WANTED 

Bor  alionf  H>  years  of  age 
for  a  large  financial  iiislitii- 
tlon— one  wifli  High  School 
edncatlnn  preferred.  Reply  : 
Box  2.S1  Financial  Times. 


((.onliniied  from  Pnge  1.) 

Thai  tlu'ie  is  much  moiK'y  avail¬ 
able  in  the  I  nlied  Kingdom  I'oi’  iu- 
vpslment  is  strikingly  exemplified  in 
the  rush  for  shares  in  a  laige  niiin- 
her  of  British  industrial  concerns 
j  which  have  made  public  issues  re- 
'  eently. 

The  prise  of  money  Is  now,  of 
j  course,  higher  ihau  the  pre-war  rate, 

I  and  Canadian  offerings  will  have  lo 
;  be  governed  accordingly.  It  will  pro- 
I  bably  be  a  long  time  befor«'  money 
can  bp  secured  at  the  comparatively 
[  clieap  rate  of  interest  prevailing  be- 
j  lore  the  war,  even  if  it  over  does  go 
back  to  the  old  rates  of  iniere.st. 

Representatives  In  Great  Britain  of 
responsible  Canadian  financial  in¬ 
stitutions  emphasize  the  dHsirabllity 
of  putting  proposed  Canadian  flota¬ 
tions  through  a  form  of  ’‘culling”  be¬ 
fore  reaching  the  British  market. 
During  the  last  big  Canadian  '’boom” 
a  numlier  of  these  flotations  haixlly 
readied  the  standard  of  soundness 
and  integrity  which  under  normal 
eoiiditioiis  is.  and  sliould  he  demand¬ 
ed,  and  quite  a  bit  of  Briti.sh  money 
has  been  lost  as  a  result. 

.As  a  prominent  .\ngIo-Canadian 
finandal  man  put  it  to  the  writer: 
’’This  old  sore  is  now  healerl.  or  at 
least  forgotten,  lo  a  large  extent,  but 
it  would  be  unwi.se  lo  re-open  it.” 

I  lie  Double  Income  Tax. 

’l  licre  is  a  feeling  of  optimism  In 
lonnertion  with  the  eagerly  aw'aited 
finding  of  ihe  Commission  (which  is 
now  sitting  for  the  purpose  of  inves- 
tigaling  the  whole  question  of  the 
lieavy  income  tax  in  Ihe  Cnited  King- 
d'uiit.  more  especially  regarding  the  I 
doiitile  tax  on  riividend.s  accruing  j 
tioin  securities  la  Canada  and  other  | 
countries. 

fnder  existing  regulations  British 
investor.s  have  to  pay  the  income  tax 
as  applied  Ity  Ihe  Canadian  Govern- 
mcn:.  and  also  the  tax  payable  to  the  I 
British  Go\ernment.  thus  being  lia- 
Idc  for  a  double  inoonie  lax.  a  liabil¬ 
ity  which  the  British  eapitalist  na¬ 
turally  has  to  take  into  account  when 
contemplating  investments  abroa,d. 

This  apparent  Injustice,  it  is  san- 


;  giiinely  expi'cied,  will  Ke  removed, 
j  and  Britl.sti  holders  of  securities  iu 
Canada  will  only  lie  required  to  pay 
!  to  the  Briti.sii  exchequer  the  British 
'  income  tax.  less  that  already  paid 
I  to  the  Canadian  Government.  | 

if  the  anticipated  reeonimendation  i 
I  is  in.nde  liy  I  In  i’omiTiissinn.  its  effect  I 
i  will  he  of  a  Iieneficial  nature  lo  the  ; 
'  flow  of  Rriiisli  money  to  ('ana'l.a.  ! 

Freiits  ami  Fxcliniige.  , 

I  The  opportunities  afforded  hy  the 
I  exchange  situation  for  the  profitable 
employnnrnt  of  capital  by  Canadian 
fin.ancial  houses  will  he  readily  ap- 
,  preoiated,  ami  tlie  buying  of  Biilish 
j  and  Brit isii-t  aiiadian  serurit.’es  in 
I  liondon  for  Canadian  cliants  is  Iteing ! 

'  stoadily  maintained.  I 

Tills  is  e'.t  inlerestlng  reversal  of 
pre-war  conditions,  .a,:i(l  one  thal  is 
I  likely  lo  continue  as  long  as  sterling 
I  is  al  a  reduct'd  value  atiroad,  Tiie 
I  opiiortmiily  of  si'eui  ing  a  siilislaniial 
increase  to  the  profits  on  exports' 
from  the  Dominions  to  tlie  United 
Kingdom  as  a  result  of  the  rate  of 
extdiange  Is  likewlst'  one  that  will  ' 
not  be  lost  sight  of  by  Canadian 
maniilaeturers  and  oiher  (-xporfers 
of  Canadian  products. 

New  York  and  Fondon  | 

The  New  York  debacle  brings  once' 
more  into  prominence  tlie  j'ontrast 
between  that  city  and  Ixindon  in  the 
matter  of  Stock  exchange  dealings. 

.Nearly  all  British  investors,  of 
course,  realized  on  their  holdings  of 
Yankees  some  time  ago.  and  Throg-  I 
morion  Street  now  l.ikes  but  a  le- : 
thargic  interest  in  Mall  Street,  tu.t 
Ihe  comparative  methods  of  Ihe  two 
fin.’Uieial  centres  sliows  Ixindon  in  a  ' 
plfgisinu  a'p*'*'* 


The  Necessity  of  a  Reserve 

Opportunities  come  with  development— and  the 
probabilities  of  rapid  expansion  throughout  the 
Dominion  should  make  every  Canadian  realize 
the  necessity  of  buildingup  a  RESERVE  FUND. 

Don’t  wait  and  see  good  opportunities  slipping 
by— prepare  to  take  advantage  of  them  !  Open  a 
savings  account  with  this  Bank  and  save  regularly. 

Interest  allowed  at  current  rates. 

THE 

STANDARD  BANK 

OF  CANADA 


Head  Office 


TORONTO 


MONTREAL  BRANCH 


E.  C,  GREEN,  Manager. 


136  St.  JamM  Stragt, 


f 


Bonds  Suitable  for  Trust  Funds. 

F'or  Deposit  willi  the  Canatlian  GoTe,ninient. 

For  Permanent  liiTeNtmeiit. 

t'anadian  Securities  of  all  kinds  Bought,  Sold  and  .4ppraise(L 
Correspondence  solicited. 


W.  GRAHAM  BROWNE  &.  CO. 

DFAI.FKS  IN  BONUS  •  222  ST.  J.IMFS  ST.,  MONTREAL. 

Cable  Adilreaa  —  “CII ABItOWKK." 

Cooeat  I.leber'ai  Weatern  Unloni  A,  B.  C.  6th  Kiiitloai  Fifth  Moi 
■roiner:r. 


We  will  buy 

Collingwood 
Shipbuilding  6’s 

.Also 

CO.MMON  .STOCK 
H  R  BRERETON  &  CO. 

Doirunion  Bank  Bldg..  Toronto 


PRICE  FLUCTUATIONS  OF  BONOS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 


,  Canada  Permanent 
Mortgage  Corporation 


Quarterly  Di'ridend. 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  and  O.NE- 
HALF  PER  CENT,  for  the 
current  quarter,  being  at  the 
rate  of 

TEN  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
'will  be  payable 

FRIDAY,  THE  SECOND  DAY 
OF  JANUARY 

next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  De¬ 
cember. 

By  order  of  the  Board. 
GEO.  H.  S.MITH, 
Assistant  General  Manager. 
Toronto,  November  26th,  1919. 


City  of 
Montreal 

Maturity 

1925,  1941,  194B, 
1949,  1952,  1954. 

Price  on  Application 

Municipal  Debenture 
Gnrpnmtioii  limited 

Montreal  Quebec 


;  .Asbestos  Corp . 

■  -Abitibi  Debs  . 

Canada  Cement  . 

Can.  I.oco  . 

Cedars  Rapids . 

Dominion  Coal . 

I  Dominion  Iron. . . . 

I  Dominion  Textile  ’‘.A’  • 

'  Dominion  Text  jle  “  C  .  . 
!  Dominion  Textile  “D’’ .  .  . 
'  Dominion  War  Loan  19'25.  . 
i  Do.  1.9.31  . 

;  Do  1937.. 

i  Montreal  Tram.  Debs . 

:  National  Breweries . 

I  Penmans . 

j  CJueltee  Ry . 

j  .Steel  of  Canada . 

i  Wayagamae.k . 

Victory  Loan  1922 . . 

'  bo.  19-23  . 


Do. 

Do. 

Do. 


1927. 

19.33 

1937. 


Saturday 

Monday  j  Tuesday 

Wednesday 

Thtirsdny 

Friday 

Sales 

High 

Lowr 

High  ■  Low  High  '  Low 

High 

Low 

High 

Low 

Asked 

Hid 

.  ...  .1  198  !  198 

198 

198 

198 

24 

. 

.  ... 

_ 1  . .  ■ . 
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1.5.5 

1 55 
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40 
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. 

215 

1 24  I 
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188 

1  188 

18^ 

|8S 

IKS 

1.87' t 

I7i 

192  j  192  L  1 . 

1 

191 

191 

191 

15 

i  1954 

j  I95V4 

1954 

i9.-,y, 

KHI 

2731- 

2734 

273  1  273  (  27,3  i  273 

1  '2734 

1  273 '4 

j7:'i  , 

'■ 

BOND  PRICES 

90 

90 

S7'il  77  1 

78 

78 

7975 

1  .  .  . 

1  . 

104 

101 

28400 

99' >i  994 

100 

4000  j 

95  :  95 

. 

KH’rO' 

1  86  86 

86 

86 

86 

86 

86 

41500' 

1  . 

87 

87  1 

86 

86 

1IM)0| 

...  i .  854  854 

85 

.'tfKIO  i 

1 

99 

99 

99 

.'0000 

99  !  99  1  . 

1 

99 

tOfKI 

•  ■  ■  1 

99 

99 

100 

19000 

97-8 

974 

974!  974  974|  974 

974 

97?4l 

974 

974 

141300 

98’'4 

9S4 

984;  983,  984,  984 

98?  H 

98?  s 

9S?'8 

98?-s 

984 

21  ton 

99*4 

994 1  994!  994’  »95'8 

»9?4 

99?4| 

99?4 

994 

99*4 

2961.50 

.  j...  .  :  07  1  67 

68 

08 

69 

68 

...  . 

_ 

54900 ! 

1(X)  100 

j 

KHI 

KKI 

1 1000 

.  .. 

88  !  88  !  ■ 

I 

88 

12(K»0 

■ 

63 

63  j 

I0<KI 

'  i.  .  .  . 

.  j 

94'  . 

91' ; 

■200 

Hfi  i  86  ''O  1  86. 

7(KK) 

100 '4 

1004 

l(K)4  100',.  ioofv  1004 

1004 

1004; 

100' i 

loo'-. 

1004 

418600 

1004 

1004 

1004,  10014  lOOVg) 

1(K)4 

100 1.8 1 

KK)', 

100'^ 

. 

1004 

.'5011.50 

1024 

102 

WIV^I  102  1021'S,  102 

1024 

102  1 

102'y 
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1024, 

869.50 

1034 

10312 

1034!  103)2  WiK  103»i|  1034 

1034 

1034 

1034 

. 

10.34 

4.50650 

1044 

104 

■ 

10441  1044  104';,; 

'1  1  1  > 

1044 

ioi4i 

1 

lOI-Yq 

1 

1014 

1044 

799.50 

Sound 

Industrials 

are  the  most  protilable 
way  of  investing  money. 

The  future  of  Canada  hinges 
very  largely  on  the  success 
of  her  indiritries.  Many 
of  these  industries  have 
long  since  passed  the  ex¬ 
perimental  stage,  and  are 
tfxlay  as  sound  an  invest¬ 
ment  as  can  be  found,  and 
at  the  same  time,  capable 
of  giving  returns  far  above 
those  obtainable  from 
Government  or  Municipal 
bonds,  but  — 'V'ou  must  be 
sure  of  what  you  a  re  getting .  | 

Industrials  are  Our  Busi-  | 
ness,  we  can  advise  you.  i 
Write  us.  j 

FERGUSON  &  ORMSBY 


W  .  I'.  Morgan -itraii  (ieo.  B.  Uarrh 

Investments 

FIRST  MORTGAGE 
I.MtI'STRIAI,  RONDS 
Maturing  lOlO  to  IMt 

«r(  Utr<l  by  asset,  4'<j  limes  Ihe  loUl  bonk 
nitobtediiesB.  N’ef  earn'ni},  for  I9U  eq'ial 
time,  the  bond  in*ere.t 


to 


TO  VIKI,D  7^^ 


Morgan-Dean,  Harris  &  Co. 

InTratnirnI  Bankan 
BANK  or  IIAMII.’niN  R(  II.OING. 
HA.MII,TON.  OXT 


STOCKS.  BONDS.  6NAIN 

Orders  executed  on  all  Markets 


ROSS  A  CO. 

S6  Notre  Usme  St.  W. 
Phones  Main  7167.  Main  2509 


Investment  Bankers 


159  Bay  Street 


Toronto 


GOVERNMENT, 
MU  NICIPAL 
and 

CORPORATION 

BONDS 


R.  A.DALY&C0. 

Bank  ef  Terents  Bldg., 
TORONTO. 


Credit  Canadien 

(Incorporated) 


5  Years  6  % 

(;OLD  BONDS 


Montreal 
Public  Service 
Corporation 

$100,  $500,  $1000 
Price : 

Par  and  Interest 

99  ST.  JAMES  STREET. 
MONTREAL 

Tel.MAIN  {Sn  F,0.  Bes  UM 


The  Finaurial  Times  readies  B 
class  of  people  who  are  interested 
and  able  to  buy  iuTestmeut  securi¬ 
ties. 


I 


i 


THE  FINANCIAL  -TIMES,  MONTREAL^  DECEMBER  6,  1919^ 


.  Decline  in  Property  Values  in< 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage- 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 

your  will,  and  the  arrangement  of  your  affairs. _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

■RANCHESt  HA1.IFAX.  ST.  JOHN,  TORONTO,  WINNIPEG.  REGINA.  VANCOUVER. 
LONDON.  ENG. 


INDIVIDUAL  EXECUTORS 

who  find  that  the  duties  which  they  have  assumed 
under  Wills  take  up  too  much  of  their  time  are  invited 
to  consult  this  Company.  The  fees  charged  for  acting 
as  Attorney  or  Agent  for  Executors,  holding  the  secu¬ 
rities  of  the  Estate  for  safe-keeping,  collection  of  in¬ 
terest,  etc.,  are  very  moderate.  The  laws  of  this 
Province  permit  Executors  to  appoint  Agents  whose 
fees  form  part  of  the  cost  of  administration  of  the 
Estate. 

Write  to  us  or  call  at  our  office. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  IIoll,  President. 
F.  G.  Donaldson 


A-  J.  Brown,  K.C.,  Tlce-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


“ . and  I  thank  you  for  so  care¬ 

fully  carrying  out  my  instructions 
which  I  appreciate  very  much.” 

— Extract  from  a  letter  from  a  gentleman  who  placed 
important  biisines.s  interesl.s  in  our  hands  before 
leaving  for  Florida  for  the  winter. 

Union  Trust  Cbmpany 

LIMITED 

Henry  F.  Gooderham,  President 
Head  Office:  Corner  Bay  and  Richmond  Streeta,  Toronto 
Wlnnlpei.  London,  End, 


MORE  DEADLY  THAN  WAR 

StutiiitiCH  Mhow  that  Influcnan  Is  much  more  deadJF  ttann  war. 
In  a  lew  months  It  took  more  victims  than  fell  In  over  fy»fir  years  of 
ll^htlllfl.  a.a.  ..  , 

That  it  has  awakened  the  average  elticen  to  a  more  lively  sense 
of  the  constfint  risk  of  dentil  which  he  faces*  and  the  resalts  which 
would  eiiMue  for  Ills  d<*pendiints 

Is  nhowii  by  the*  cnormou.^  and  _ 

saranee  protection  Sun  Life 

llave  you  realised  the  mag*  A  twt  A  Tx  A 

nitude  of  fhl«  rlak  n»  uflectInK  I  if  01"  V  A 

^  For  Informntlon  rrianrdinj;  HS-AD  Of  /i^ONXIlE AG 

necoasary  proterHon  couiniu- 
nleate  with  the 


T.  B.  Mnenolaya  President. 
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Bring  Your  Industry 
to  HULL 

The  City  of  Hull  is  one  of  the  most  thriv¬ 
ing  industrial  centres  in  Canada.  But 
Hull  wants  more  industries.  Its  City 
Council  is  offering  exceptionally  attractive 
inducements  to  every  manufacturer  who  may 
be  looking  for  an  ideal  location. 

Here  are  some  of  the  advantages  that  are 
worthy  of  consideration: 

Bydro-Electric  power  a.  low  at  112.00  per  H.P.  per 
year. 

Plenty  of  Labor  (population  200.000  within  2H  mile*). 

Low  flxed  aiies.ment  on  land  for  It  ycart. 

Low  tax  rate. 

Tax  exemption  for  It  yoart  on  improvenienta. 

Cheap  factory  oiteo  includlnp  water-front  .itea  with 
pri.ato  power  developnont  prlTlIerci. 

Shippinp  facllitlea  over  11  .team  railway  tinea  and 
by  river  and  canal  to  the  teoboard  and  treat 
lake*. 

Located  In  the  meet  popnient  part  of  Canada — midway 
between  Quebec  City  and  Windeor  or  Detroit. 

Thera  are  many  other  intemtint  features  about  Hull. 

In  facL  every  condition  that  makes  for  economical  and 
efflcleht  production  is  at  your  disposal  when  you  coma 
to  HuU. 

Tha  facta  about  Hull  are  worth  while  tettint.  They 
wUl  be  Bent  to  you  alont  with  any  other  information 
you  doaire.  Write  for  full  details  to  the 

Industrial  Commissioner 
HULL  -  CANADA 


HINTS  TO  INVESTORS 


800  HAILWAT  SECURmES. 

Aa  we' have  fedeived  tt'rCUrhber  of  in- 


BARCELONA  TRACTION. 


INVESTMENT  OPPORTUNITIES. 

I  wish  to  purchase  twenty  to  thirty 


As  we  bavefedeivedit-rtUmherofin-  Yesterday’s  ~ Times  was  worth  i  wwn  iopurcnase  iweruy  io  vniriy 

quirics  reyarding  a  circular  ^issued  by  months’  subscription.  Barcelona  stock  shares  of  stock,  and  would  like  to  in- 
Josep\  Walker  Bon's,  members  of  is  on  the  bargain  counter.  There  can  vest  in  securities  offering  asatisfac- 
the  New  York  Block  Exchange,  re-  be  a  lot  of  stock  got  for  a  little  moneg.  tory  dtwdend  return  and  at  t^  same 
aarding  the  advisability  of  holders  of  Pa»  you  tell  me  anything  about  it?—  time  a  fair  speculative  value.  Will  you 
“Boo”  common  stock  changing  that  is-  W.  O.  K..  Gorrie.  Ont.  please  mention  th^  names  of  three  or 

sue  for  the  heqsed  Une  A  p.c.  Certif I-  ^  four  sound  securities  which  would  in  ^ 

cates  of  the  company  we  are  giving  a  .  .Answer— Pending  the  issue  of  the  your  opinion .  of fer  such  advantages?  \ 
general  answer,  instead  of  an  indivi-  annual  report,  there  i.s  very  little  if  you  are  unable  to  recommend  oni/ 1 


inerat  answer,  instead  of  an  indivi-  annual  report,  there  i.s  very  little  j  7/  you  are  unable  to  recommend  oni/ 1 

dual  one  to  each  enquirer.  official  information  obtainable  regard-  [  stocks  in  particular,  perhaps  you  could  ' 

the  circular  says:  Ing  the  operations  of  the  Barcelona  mafce  some  suggestion  which  would  | 

Minneapolis,  81.  Baud  &  8.  8.  Marie  Traction,  Light  &  Power  Co.  It  is  |  suit  my  purpose  equally  well.—M.  II. 


■S 

defalk  Jb  Hun. 


I  Ry.  Co.  securities  are  selling:  known,  however,  that  the  company  is  Montreal. 

!’  Leased  Line  guaranteed  4%  certifi-  "taking  good  progress  in  its  develop-  -.1  - 

'  calcs  at  $58  yield  6.90  p.c..  ment  work  de.spite  acute  labor  condi-  Answer — We  give  below  a  number  of 

!  "Boo"  pjd.  7  jj.c!  du  lido  yield  7.00  '  Don.s' existing  in  Spain  during  the  pa.st  stocks  listed  on  the  Montreal  Stock 
' ,  j,  year;  and  that  the  disturbances  which  Exchange,  together  with  the  rate  of 

"Boo”  com.  ?  p.c.  at  yield  p.c.  In  Barcelona  and  other  dividend  paW,  and  the  yield  per  an- 

" During  ihe  past  gear  the  Minnea-  <^entres  of  population  little  effected  the  num.  Any  of  these  stocks  in  our  opin- 
polis.  St.  Paul  &  Bault  Btc.' Marie  Rail-  operation  of  the  company’s  utilities.  ion  offer  a  substantial  margin  of 
road  has  not  actually  earned  sufficient  be  recalled  that  just  prior  to  safety,  and  a  good  opportunity  for 

to  pay  dividends  on  cither  the  pre-  the  outbreak  of  war  the  company  had  price  improvement.  On  such  stocks  as 
ferred  or  common  stock.  /.orlunalcU/;  'ts  development  plans  and  Laurentide.^  OgUvie.  Lake  of  the; 

for  the  holders  of  these  slocks  the  arranged  for  the  necessary  funds  to  oods  and  St.  Lawrence  Hour  bonus- 1 
rental  paid  by  the  Government  ,3  1  carry  them  out.  The  war  pre.sented  es  have  been  distributed  in  addition  | 

based  upon  wicowic  p/ tArceprosperoMs  ;  tttiexpcctcd  difficulties  including  new  to  the  regular  dividends  payments. 

years  prior  to  June,  V)ll.  IVlirte  tee  1  ‘’'"‘^"''ing  of  the  projects  already  There  are  many  preferred  issues  also  , 

cannot  pretend  to  say  what  the  future'  I'lantmd.  Not  only  wa.s  thi.s  .suecp.ss-  selling  at  attractive  prices  on  the  local 

policy  of  the  directors  will  be  after  the  j,  fl'l'y  <  atried  out  dtii  ing  the  war  but  market  such  as  Steel  of  Canada.  Span- 
Government  releases  control  of  <)j'e  additional  development  at  Camara.sa  Ish  River,  Dominion  Textile.  (Canadian 
i  road,  we  think  it- is  not  at  all  Amuro- .  planned  and  is  bving  successfully  Cottons,  Canada  Cement,  etc.  , 


Tha  NotSonol 
CStj  CnmiMHiy 

cf  laoodt  and  edwT  \aA 
dUss  iwHrifSix  Jt»m- 
tepeatp  att  dewfy  JBitd 
widi  The  tbdotud  Qgr 
of  Nhw  YotL 
MihfOte  CapkaL  Samba,' 
a^UnbndMPtx&aa  u 
970,496,618.74^ 
and  whoae  Total/Aaiet^ 
emouat  to  ||  M 

9804,270,410:10  Mk  < 


NATIONAL  CITY  COMPANY 

.  Limited 

CaaeeueHaaeomcai  '  •msebOMeei 

M  NOTH*  DAME  ST.  WEST,  M  kdNO  ST.  BAST, 

MONTREAL.  28  TORONTO. 


49  . 

CWhieCbRRHli# 
Paush  NXi'. 


I  Government  releases  control  of  the 
I  road,  we  think  it' is  not  at  all  timpro- 


ba&lc '(/lal  (be  diridt-Md  on  (he  coarteoK  I  carried  out.  The  1917  annual  report  If  after  perusal  of  this  list^  you  wish 
stock  tiiill  bp  reduced  or  posstb/p;  c»-  *>f  the  Cama-  information  regarding  any  of  these 

tirely  omitted.  Strange  io  say,  the  '  devtdopment  would  he  comiileted  securities  we  will  be  glad  to  furnish  | 
common  stock  has  up  to  date  held  tCs  I  •’V  tke  last  of  this  year;  and  it  is  you  with  same.  I 


highly  sm  ured  preferred  and  gunrutv-  l  place  is  going  forward  pretty  well  Hrompfon  Paper 
teed  Mock,  but  it  is  quite  prcf-bable  that  \  uccoiding  to  .s<!hedine.  Can.  (,*ement  .... 

it  will  take  a  sudden  slump  at  the  first  .  Expendlture.s  for  development  and  Can.  fkjtton . 

1  suyycstion  of  passing  Ihc  dividend.  other  purposes  are  still  being  care-  <-an.  Gen.  Elec.  . 

1  "The  Minneapolis,  Bl.  Paul  &  SawK  fully  suiicrviscd  ))y  the  Bondholders'  Can.  Steamships 

I /S(c.  Marie  Leased  Line  'Gaaraslecd”  Committee  according  to  the  agreement  i  C’lvic  Power  .. .  . 


sent  price  yields  6.90  p.c.,  a  very  high',  ganizatlon  (jf  the  company.  The  I  Detroit . 

rale  for  such  a  high  grade  security.]  stockholders  camiot,  of  course,  expect  |  Dorn.  Bridge  ... 
7'his  Lefl.scd  Line,  stock  has  a  prior  lien  l  dinhnrnemcnts  until  the  company  is  I  Dom.  Textile  .. . 


I  and  we  do  not  believe  there  is  any  pos-  I  have  been  met.  As  to  just  when  this  |  I-ake  of  Woods 
I  sibilUy  of  failure,  to  pay  the  guaran-  will  be,  is  .somewhat  of  a  matter  fori  Laurentide  ...  . 

j  (ced  diiddcnd.  White  we  belief:  the  conjecture.  The  printed  reports  of  the  i  -Vackay . 

I  Minneapolis,  St.  Paul  &  Banlt  Stc.  company  estimate  that  operations  will  I  Ogilvie  com.  ... 

I  .Marie  (o  be  one  of  the  soundest  and  i>e  profitably  carried  on  when  the  pre- ^  i'enmans . 

I  best  managtd  roads  in  the,  country,'  .sent  development  work  I.s  enniplcted.  Itiordon  Paper  . 

'  with  splendid  future  po.ssibilitles,  neu- j  During  the  period  of  construction  the,  Sliawinigan  .... 
I  crthele.ss  vfc  are  of  '  the  opinion  fbaf  shareholders  can  scarcely  expert  re- j  Stfsil  of  Canada 
it  would  he  7nost  adi'isablc  to  change  tiirn  on  their  inve.stment ;  and  it  will  .Asliestos  Corp.  . 


the.  common,  stock  for  the  guaranteed]  likely  take 


little  time  after  tlie  Scotia 


prices-dre  so  favorable,  for  such  a  Iran- 1  the. debenture  .iuterest  situation. 
sactiorr  as  they  ade.  now.  t'nder  the  _______ 

present  law  your  income  return  for  the 

year  may  be  reduced  by  the  amount  of  ONTARID  STEEL  PHDDL'CTS. 
loss  you  take  in  selllng”B6o”  common  /  will  feel  rent  nrnlefiil  fn^ 
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4.80 

..104 

8 

7.69 

Add  Steadily  to 
Your  Holdings 
of  Victory  Bonds 


/  vull  feel  very  grateful  for  your 


Watjasso  (Ajtton 


CARRIAGE  FACTORIES  COMMON. 
Would  you  advise  holding  Carriage 


or  any  other  stock,  thereby  reducing]  opinion  on  the  following  .stocks-  Factories  common  purchased  much 
your  Federal  income  tax.”  there  any  truth  in  the  rumor  that  On-  Present  market  price? 

Answer-ln  'vlew  of  the  Chaotic  con-  I’^ducts,  due  to  last  year’s  VaisontieufC. 

ditions  existing  in  connection  with  the  I  earned  on  common  Answer — The  strength  displayed  by 

j  United  States  Jtaiiways  as  the  result;  porticularlv.  to  ihe  ,he  Carriage  Factories  issues  is  duo  I 

of  Government  control  during  the  war  P^vsent  very  tiuccessful  years  b«.si- ;  ppjn^.jpjjHy  {j,e  satisfactory  im- 
porlod,  and  since,  and  taking  into  con-  dividend  in  the  neaif.  provement  in  the  position  of  the  com- 

sidcration  the  fact  that  it  will  be  some  common  stock?  I  pa,ny.  Earnings  for  the  year  ended 

time  before  the  Various  railways  will  Spanish  River  common  stock  a,  July  31at,  1918  (not  yet  published),  will 

again  reach  a  normal  working  basis  h^od  speculation  at  $65  or  $66?  Any  show  an  improvement  over  the  pre¬ 
even  if  handed  back  to  private  own-  ^ruth  in  rumor  of  a  6  p.c.  dividend?  vlous  year,  while  for  the  current  year 

ership,  wo  are  Inclined  to  favor  tlie  North  American  Pulp  and  Paper  they  are  said  to  be  very  encouraging 


ership,  wo  are  Inclined  to  favor  tlie  North  American  I  ulp  and  Pap< 

recommendations  made  in  the  circu-  t^vmpany  improving  its  position? 
14r  is.sucd  by  Walker  &  Sons.  Montreal. 

tinu  thnf Into  consldera-  SPANISH  RIVER  SECURITIES, 
tion  that  tho  American  public  are  gra- 

dually  becoming  imbued  with  the  idea  Answer — The  marked  progress  ma< 


-impany  improving  us  position? —  compared  with  other  years.  This  oon-  i 
.  D.,  Montreal.  ditlon  of  affairs  is  due,  not  only  to  a  I 

SPANISH  RIVFR  SFPT'niTTFcj  larger  business,  but  as  well  to  econ- 
SPANISH  RI\ER  SECURITIES.  effected  by  the  management. 

Answer — The  marked  progress  made  i  The  company's  executive  has  develop- 


tliat  the  railways  should  belong  to  the  I’)'  Ike  Spanisli  Itiver  Pulp  &  X’ulp  ed  a  system  whereby  the  production 
public,  in  fact  are  public  property.  Company  during  the  pa.st  few  years  is  !  of  the  combined  factories  la  being 
and  in  the  light  of  this  development  a  enatiling  it  to  get  all  its  finances  in  :  turned  out  in  a  much  more  economical 
feeling  of  uncertainty  is  created  Vs  to  strong  shape,  and  to  e.xiend  its  plants  manner  than  previously.  The  exevu- 

the  future  course  of  the  common  stock  with  the  result  that  a  greater  produc-  tlve  has  also  succeeded  in  centralizing  ' 

of  such  transportation  companies,  tion  will  be  attained,  and  earnings  in-  to  a  large  extent  the  affairs  of  the 

Even  if  the  railways  are  not  continued  creased.  It  Is  the  Intention  to  in-  combined  units. 

under  Government  control  in  large  or  crease  the  daily  output  of  the  com-  The  development  of  the  auto  busi- 
small  meas\ire„  public  feeling  is  such  Puny  by  100  tons  of  paper  per  day,  I  ne.ss  in  Montreal  also  augurs  well  for 
that  legislation  may  result  in  setting  making  its  total  capacity  600  tons  aithe  future  of  this  company,  since  its 
a  limit  to  the  disbur.sements  to  share-  ^lay,  or  more  than  double  tho  output  |  position  as  a  builder  of  auto  bodies  is 
holders,  and  this  is  a  feature  lending  <*f  any  other  mill  in  Canada.  With  the  i  well  established. 

strength  to  tho  views  of  Walker  &  .constantly  increasing  demand  fori  While  the  stock  Is  selling  now  at  a 
Sons.  new.sprint  from  all  quarters  tlie  oiil^-  |  figure  lower  than  vyhere  you  purchas- 


You  should  be  adding  to  your  holdings  of  Vic¬ 
tory  Bonds  all  the  time.  There  is  no  better 
class  of  security  in  the  world. 

You  can  still  purchase  Bonds  of  the  Victory  Loan 
issue  of  1919. 

The  services  of  our  organization  are  at  your  dis¬ 
posal  for  the  purchase  of  this  issue  without 
charge.  -• 

Keep  putting  all  your  savings  into 

Victory  Loan  1919 


W  J.T urpin  &  Co. 

Members  Montreal  Stock  Exchange. 

67  St.  Francois  Xavier  St.  -  -  -  -  MONTREAL 

Tel.  Main  940 


While  the  stock  Is  selling  now  at  a 
figure  lower  than  vyhere  you  purchas- 


look  for  the  company  is  particularly  i  cd  it.  if  you  are  prepared  to  exercise 


I  F  D.  R.,  Montreal — We  prefer  of  i  ’ 

cour.se  to  answer  enquiries  regarding  !  During  the  first  quarter  of  tho  next 
•securities  through  out  "Hints  to  In-  i  action  will  be  taken  in  regard 

vestors”  column,  but  if  there  is  any  |  preferred  dividends,  when  it  is  | 

p.artlcular  reason  why  you  wish  infer-  Intended  the  security  will  be  placed  j 
mation  by  correspondence  we  will  be  l  I'eBUlar  dividend  paying  Ijasis 


romising.  |  patience  we  believe  you  will  eventually 

During  the  first  quarter  of  tho  next  |  without  a  loss. 


glad  to  comply  with  your  request. 


SINCLAIR  OIL. 


at  the  rate  of  7  p.c.  per  annum,  and 
the  arrears  on  account  of  preferred 
dividends  elintinated  through  the  is¬ 
sue  of  new  stock  covering  the  indebt- 


Would  you  kindly  give  me  some  in-  edness. 


I  Saw  It  In 

5[he  ytnattnal  ®fmes 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

00  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up^  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  191S,  $388,582.25. 

fiy*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  21S1-21S2 


formation  regarding  Sinclair  Oil,,  and  Deducting  the  amount  of  the  indebt- 
its  chances  for  higher  prices? — Sub-  edne.ss  of  around  38  p.c.,  from  the  pre- 
scriber,  Weatmount.  sent  price  of  the  stock  at  115,  the  mar-  i 

Answer-Sinclair  Consolidated  Oil  '•!  Particularly  about  77  a  ' 

has  had  a  very  disappointing  market  ^  ' 

action  and  has  not  yet  made  good  the  Posslb.  it.es  for  deve  opment  po.s- 
expectations  of  many  people  who  have  ^^'P  *  ’ 

looked  for  higher  prices  immediately  Company.  M  hen  this  is  dmie  j 

following  the  expiration  of  the  rights  the  common  stock  will  be  in  lino  for, 
!to  snliscribc  to  new  stock  on  Novem-  *1  thus  giving  that  issue  an  I 

hor  1  ln«t  attractive  .speculative  value  at  around  ■ 


to  snliscribc  to  new  stock  on  Novem¬ 
ber  1  last. 


The  company  is  a;  consolidation  of  P’cscnt  prices. 


another  company  of  the  same  name 
organized  this  year,  the  Sinclair  Oil  &  ! 


N.  A.  PULP  &  PAPER. 

Tho  affairs  of  the  North  American 


cm  Pulp  &  Paper  Company  are  gradually 

o  '"  assuming  a  more  favorable  position. 

.  m  i  f  6,500  000  shares  of  no  conjunction  with  the 

par  ^alue,  of  which  there  was  out-  e„coui  aging  outlook  for  the  pulp 

ft  i  ’  f  pap<^^  in  Canada  gives  to 

viou.s  to  the  issue  of  900,000  shares 

■  ...v,, ,  the  stock  speculative  po.ssibilities. 

which  was  offered  to  stockholders,  so  i  ,  n  ■  . 

.  J.  J  .  though  of  the  long  pull  varietv. 
that  there  is  now  outstand  ng  about  n-i,- 

o  T  ...  n..  ■  I  The  comiiany  was  organized  In  1915 

3,140,000  shares  of  stock.  The  prlncl-  1,  _ _ i 

,  ■  .  r  ...  under  the  Massachusetts  charter  with 

pal  acreage  of  the  company  in  the  „  ,  ..  ,  on  .  .  - 

,,  ,,  .a  capitalization  of  20,000  shares  of  G 

United  States  is  in  the  Mid-Continent  ,  .on 

J  •  o.  ■  P-^-  eiiinulative  preferred,  and  1,000,- 

ficld  and'  in  Texas  where  it  either  T  . 

,  ■  ..  ...  I  000  coinniou  stock  of  no  par  value.  In 

owns,  leases  or  has  an  Interest  In  , 

_  ...  JO  o  addition  to  its  pulp  and  paper  subsl- 

many  thousands  of  acres  of  oil  lands.  _ _ i. 

\  .X,  ,  .  o  o  oo  ooo  _ diaries  it  has  a  controlling  intere.-it  in 

In  Oklahoma  upward  of  20,000  acres'  ^  , _ ...k.  i  i 

,  ,  2  ■  rw.  raihvav.  port,  and  power  subsidiaries. 

I  are  producing  or  proven  and  m  Texas 

i  .  _ '  Fhe  company  holds  SoO.OOO  acres  ot 

about  30,000  acres  which  are  termed,  ,  ,  .  j  s, n  i 


“  ,  .  „  •i,„w  »  Ki-  Puipwood  lands  under  crown  Hconso 

producing  acreage.  It  also  has  a  big  , _  ,,  _ _  .  _ . 

^  ,  ^1... _ _ 1  '  Horn  the  Province  of  Cjuehec,  and 

acreage  in  Mexico.  Cuba  and  Central  ..  4i„,k,.,.  i 

.  r  _.  _ _ _  400,000  acres  of  freehold  timber  and 

America.  The  company  Is  Interested  ,  ,  .. 


in  approximately  1,168. oil  wells,  66  gas  „  . 

w  ells  and  135  wells  drilling,  with  a  | 
daily  production  running  some  40.000  i  .,  ^ 

barrels.  The  potential  production, '  j  ' 
however,  Is  a  great  ^cal  in  excess  of  I 
this  and  the  company,  furthermore,  isl  , 
constantly  acquiring  :new  lease  holds. 

Its  system  of  pipe  lines  in  operation 
amount  :to  about  2,500  miles  of  trunk 
and  gathbrlfig  Ifrte,'  hdt  w'lth -present  ,  ,  ,, 

plans  completed  will  total  about  4,000  ,  ^ 


400,000  acres  of  freehold  timber  and 
pulpwood  lands  estimated  .to  contain 
20.000,000  cords  of  pulpwood. 

Tho  president  and  a  majority  of  the  , 
"trustees’’  or  directors  are  Canadian,  ; 
but  important  American  and  En.irli&b 
interc.sts  are  also  connected  with  the  i 


WE  OFFER 

$200,000. 

6%  Twenty-Year  Prior  Lien  First  Mortgage  and  Collateral  Trust  Gold  Bonds 

PACIFIC  COAST  COLLIERIES 

LIMITED 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada) 

Dated  1st  December,  1919.  Due  Ist  December,  1939. 

INTEREST  payab’e  half-yearly,  1st  of  .June  and  December,  at  any  Branch  of  the  Merchants 
Bank  of  Canada,  in  Canada  and  New  York  City,  and  at  the  London  Joint  Stock  Bank  in  London, 
England. 

DENOMINATIONS:  $100,  $500,  $1,000  or  the  equivalent  in  Sterling  at 
$4.86  2  3  to  the  £. 

Price:  873^  and  Interest  with  a  bonus  of  25%  Common  Stock. 

SECURITY  FOR  THE  BONDS 

These  Bonds  will  be  made  a  first  and  prior  charge,  bijth  in  regard  to  principle  and  interest,  on  the 


\ 


ONTARIO  STEEL.  j 

The  dividend  Indebtedness  on  On¬ 
tario  Steel  preferred  stock  amounts  to  | 
1  3-4  p.c.  The  dividends  on  this  issue  j 


miles^  The  biggest  pipe  lino  is  from  regularly  up  to  and  Includ- 

Oklahoma  to  East  Chicago,  and  the '  ®  . 


...  .  ..  a.  ■  i  ...J  ing  August  15,  1914,  when  they  were 

whole  systein  can  now  handle  4i400  deferred.  However.  In  1916  the  com- 
terrels  of  oil  a  day.  ’The  company  .  ^  payment  of  the  re- 

has  some  W  000  steel  storey  tahks  dividends,  and  since  that  time 

with  a  capacity  of  o\  er  16.000.000  bar  -  entire  indebtedness 

rels.  It  has  refineries  located  at  East  J  the  exception 

Chicago,  Ind.,  Kansas  City,  Vlnlta,  ,  „  ,  tJ ,  iiirai.- tv,i. 

Muskogee  and  Cushing,  Oklahoma  and  inated  durinff  the  I 

at  New  Orleans.  La  It  has  also  pur-  the 

chased  some  440  acres  of  line  at  Bay-  ^  «n  tba  narf  nf 

way.  N.J..  where  a  large  refinery  win  and  nrovif 

probably  be  located,  it  also  has  re-  company  Is  eradica  ed  and  provld- 
rineries  at  Houston.  Texas,  and  a  company  continues  to  show 

small  one  at  Wellsvllle,  N.Y.  Its  re-'  Jf®  . 

einin.-  I.  -fan...  xrt  ono  Feac.  US  hss  bceH  maintained  during 


small  ons  at  Wellsvllle,  N.Y. 


fining  capacity  today  Is  about  60.000  „ 

barrels,  -but.  If  Is  plinned  to  Increase  If®,’’®*?  ^'''®  y®®”’  nn 

this  to  over  100.000  ban-els  a  dky-  We  the  common  stock  xrtll  no 

’believe  the-  stock  has  gbod  spedilatlt  e  I  receive  attention,  and  therein 

:lK>ajiJbiIities' at’  present  prlcea  • 


lies  its  attraction  as  a  speculation. 


-Mayen,  i»ia,  and  duly  registered  in  the  Land- Registry  and  joint  sstock  company  omces  at  victoria,  t».c. 
This  mortgage  is  a  first  onarge  on  the  assets  of  the  Pacific  Coast  Coal  Mines  and  may  be  seen  at  the 
office  of  tho  Pacific  Coast  Collieries,  Montreal. 

The  Company  has  9000  acres  of  Crown  Grant  coal  rights  and  leases  on  the  island  of  Vancouver,  all 
of  which  are  set  forth  and  fully  described  in  the  mortgapje.  These  holdings  are  estimated  by  competent 
engineers  to  contain  over  75,000,000  tone  of  high  grade  bituminous  coal,  with  a  minimum  value  of  10c  per 
ton  in  the  ground  at  tide-water,  or  a  total  com  value  of  $7,500^000,  which  added  to  the  Plant  and  Mining 
Equipment  gives  a  total  of  $8,723,000  of  fixed  assets. 

It  will  be  readily  seen  that  the  Collieries  Company’s  Bonds  and  Capital  Shares  are  in  an  exceed¬ 
ingly  strong  position  with  a  surplus  of  $235,003  I  n  fixed  assets  over  and  above  the  total  authorized  issues , 
and  that  the  prior  lien  Bonds  have  assets  behind  them  of  almost  six  td  one. 

ESTIMATED  EARNINGS 

It  la  oonservatlvety  estimated  that  the  company  will  have  a.  daily  O’utput  of  1000  tons  by  Novem¬ 
ber,  1920,  1600  tons  by  November,  1921,  and  2500  tons  by  November,  1922,  or  300,000,  450,000  and 
750,000  tons  annually  as  tho  company  operates  its  mines  300  days  in  the  year. 

The  net  operating  profit  on  each  ton  ot  coal  sold  will  not  be  less-  than  $1.00  or  $300,000  in  1920. 
450,C^  in  1921,  and  750,000  in  1022.  In  other  words,  the  company's  earniftgs  should  be  sufficient  to 
provide  interest  and  Sinking  Fund  requirements  for-its  Bonds,  dividend  for  the  Preference  Stock  and 
leave  a  surplus  on  the  ordinary  shares  of  over  8%  by  1922, 

Full  particulars  on  request  , 

HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building  -  -  MONTREA  r* 
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INVESTMENT  OPPORTUNITIES  OF  CANADIAN  STOCKS 


To  Have— 


The  Kind  of  Securities  the 
Investor  Wants  When  He 
Wants  Them  is  Our  Idea 
of  Service 


T^USINESS  'condition  made  one  type  of 
security  desirable  yesterday.  Today  a  dif¬ 
ferent  security  may  be  wanted.  Tomorrow  may 
find  another  type  best  suited  to  the  conservative 
mvestor. 

magnitude  of  our  business,  its  wide 
scope,  its  breadth  of  interests,  its  national 
character,  make  it  possible  to  supply  the  investor 
with  precisely  the  , right  security  to  meet  his  invest¬ 
ment  problem. 


Thornton  Davidson  &  Co. 


Members  Montreal  Stock  Exchaace 

TRANSPORTATION  BUILDING  -  - 
Tel.  Main  74*>0 


MONTREAL 


OPPORTUNITIES  | 

FOR  THE  WELL-INFORMED  S 


INVESTOR 


yHE  Mefl-mformed  investor  appreciates  that  the 
present  price  for  many  conservative  invest¬ 
ments  are  due  primarily  to  the  unusual  conditions 
now  prevalent  throughout  the  world,  and  not  to 
any  impairment  of  the  time  value  of  the  properties 
securing  such  investment.  As  a  matter  of  fact,  he 
realises  that  property  values  and  earnings  are,  in 
most  instances,  even  greater  to-day  than  ever 
before. 

JF  you  have  funds  to  invest,  either  for  your  per¬ 
sonal  account,  or  for  an  estate,  or  institution,  or 
any  other  interest  with  which  you  may  be  identi¬ 
fied.  we  shall  be  glad  to  advise  you  in  making 
sele'tions. 


GEO.  W.  HIMIITOR  fi  CO. 

Thomas  McCallum. 

Member  Montreal  Stock  Exchange. 

14  Hospital  Street  •  >  Montreal 

Telephone  Main  1102. 


Facts 

Figures 

Fundamentals 

INVESTORS  and  Traders  who  keep  posted 
on  the  market  ranges  of  active  securities 
are  frequently  able  to  take  profitable  advan¬ 
tage  of  the  comparatively  low  prices  at  which 
certain  securities  are  selling. 

A  close  study  of  comparative  market  prices, 
together  with  the  facts,  figures  and  funda¬ 
mentals  placed  at  your  disposal  by  our  STA¬ 
TISTICAL  DEPARTMENT,  will  place  you  in 
a  position  to  judge  more  accurately  the  merits 
of  any  security  you  have  under  consideration. 

Complete  information  on  all  Canadian 
Stocks  and  Bonds 


LOEWS  POLICY 
BIG  FACTOR 


'''hy  Company  Can  Afford  to  Pay ; 

Two  MUUon  and  a  Half  for  Site 

Alone.  ! 

That  the  businoas  of  LoeWs  | 
tbeatrea*  organization  Is  only  in  its ' 
infancy,  oiot  only  in  the  United  States  ] 
but  in  Canada,  is  indicated  by  some  ■ 
of  the  most  recent  moves  made  b>' 
this  remarkably  successful  corpora¬ 
tion.  A  short  time  ago  the  theatrical 
and  realty  world  of  New  York  was 
astonished  by  the  annotincement  that 
Loew  Inc.  had  paid  approximately 
J2,500,000  9ot  a  plot  of  land  on 
Broadway  at  45th  street,  probably 
the  most  valuable  theatrical  property 
in  the  world.  A  new  enterprise,  even 
for  Loewis  with  their  series  of  start¬ 
ling  inno%’ations,  will  be  attempted; 
three  theatres  and  a  sixteen-storey 
office  building  •will  be  erected.  In 
size  and  appointments  these  theatres 
will  surpass  anything  the  company 
has  attempted,  or  for  that  matter  anj- 
theatrical  "stunt”  the  world  has  ever 
seen. 

It  Is  this  feature  of  resourceful¬ 
ness.  this  habit  not  only  of  taking 
the  lead  but  of  holding  it.  that  en¬ 
sures  for  the  investor  in  one  of 
Loe'w’s  enterprises  a  certain  return. 
The  almost  unerring  judgment  that 
results  in  capacity  houses  in  nearly 
every  city,  through  choice  of  pro¬ 
gramme,  location  and  accommoda¬ 
tion,  will  continue  to  operate,  and  to  ! 
ensure  expansion.  In  Toronto  one 
theatre  has  led  to  two;  Memphis  -will 
have  a  third  built;  iu  Cleveland  the 
eighth  is  being  planned;  three  are 
placing  in  Brooklyn.  Ottawa  and 
liOndoD  will  be  on  the  circuit.  Tne 
story  of  Loew's  is  a  story  of  cootinu- 
ous  growih.  and  more  than  this,  the 
latter  growth  is  more  rapid  than  the 
earlier.  In  a  couple  of  years  double 
I  the  number  of  theatres  are  likely  to 
I  bear  the  name, 

Bnsiness  Expanding, 

The  present  wave  of  theatrical 
prosperity  shows  no  sign  of  being 
on  the  wane;  if  is  lasting  and  endur¬ 
ing  and  will  become  greater.  Par-  ' 
tlcularly  will  this  apply  to  the  popu-  j 
lar  priced  forms  of  amusement.  | 
Moreover  the  tendency  of  th'®  pric-  ; 
that  the  public  are  willing  to  ]w.\  w  ill  ; 
be  upward,  rather  than  downward, ! 
This  is  proven  by  the  genera!  ad  : 
vance  in  admission  price  all  along  i 
the  line  during  the  past  year  or  ?o 
In  former  years  the  top  price  In  the  j 
Loew  theatres  was  seldom  over  2  j  | 
cents,  .Now  the  rule  is  35  cents  for  ; 
the  orchestra  seats,  and  as  high  as  60  | 


MONTREAL  STOCK  MARKET  BECOMES 
CENTRE  OF  TRADING 

THE  Montreal  Stock  Market  has  peached  another  interest- 
*  ing  stage  in  its  steady  develeqiment  as  one  of  the  big 
markets  of  the  continent. 

For  some  months  past  the  Montreal  market  has  been 
breaking  away  more  and  more  from  the  influence  of  the 
Wall  Street  market  and  has  been  gradually  workini:  itself 
into  a  position  of  being  able  to  operate  independently  of  any 
outside  influences.  Two  principal  developments  have  con¬ 
tributed  to  this  result  —  first,  the  remarkable  growth 
through  Canada  in  the  number  of  traders  in  Canadian  secu¬ 
rities  during  the  past  year,  and,  secondly,  the  broad  ex¬ 
pansion  of  the  call  money  market,  as  a  result  of  the  large 
amounts  that  have  been  available  for  call  loan  puiTx>ses 
from  corporations  and  private  individuals,  as  well  as  from 
the  Canadian  banks. 

It  is  these  developments  that  have  helped  to  make  the 
raai'ket  here  attractive  from  a  trading,  as  well  as  from  an 
investment  standpoint,  and  it  is  expected  that  they  tvill 
shortly  result  in  the  Montreal  market  being  the  most  im¬ 
portant  centre  of  security  trading  of  any  place  on  the  con¬ 
tinent  outside  of  the  Wall  Street  maiket.  The  record  of 
trading  duidng  the  past  week  has  been  all  the  more  remark¬ 
able  in  view  of  the  warning  given  to  the  interests  identified 
with  the  local  Exchange  that  over-speculation  in  non-divi¬ 
dend  stocks  should  not  be  canned  to  too  far  a  point.  This 
gave  rise  in  some  quarters  to  the  fear  that  there  might  be 
a  recession  from  recent  levels.  On  the  other  hand,  im¬ 
portant  developments  have  been  occurring  as  appli^  to 
dividend-paying  stocks,  and  it  has  been  the  very  large  ti*ad- 
ing  in  these  securities  that  has  drawn  attention  to  the  new 
position  into  which  the  local  market  has  worked  itself. 

The  broadness  of  the  market  is  also  reflected  by  the 
large  amount  of  trading  that  occurs  each  day  in  a  number 
of  different  issues,  it  now  being  an  ordinary  feature  of  a 
day's  business  to  see  thousands  of  shares  change  hands  in 
securities  like  Steel  of  Canada,  Dominion  Iron,  Canada 
Steamships,  Spanish  River,  Brompton,  Canadian  Gar  & 
Foundiy,  Atlantic  Sugar,  Dominion  Textile,  Lam-entide 
and  many  others, 

Dunng  the  next  few  months  it  is  e.\pected  thal  a  num- 
^r  of  additional  issues  vrill  be  listed  on  the  local  Exchange. 
On  this  account  interests  close  to  the  market  ai-e  looking 
fonvard  to  the  time  after  the  turn  of  the  year,  when  on 
many  days  there  will  be  a  turnover  of  well  up  to  50  000 
shai'es. 


NEW  YORK  STOCK  FLUCTUATIONS 

Turmshed  b;  Shearson,  Eanimill  A  Co.l 


these  look  small  compared  with  (he!  \iu  Can  Co  •  •  • 

old-time  prices  for  real  “life  acting,  j  Am.  Car  A  Foundry  Co.’ . 

the  receipts  run  up  rapidly  with  huge  i  \rn  Colton  Oil  Co 

bouses,  emptied  and  filled  again  and  |  Viu  Ire  Co  .  . . 

again.  .4t  the  Metropolitan,  Brook  I  Am.  I.ocoiuotn  r  Co  , 

Ij-n.  for  instance,  the  receipt.^  run  be- 1  .\in  .'■imelt  A  Ref 
tween  ?14,000  and  $16,000  a  week,  j  Am  Sugar  Rrf 
which  IS  more  than  tie  average  $2.50  Am.  I'e!.  A  Tel 
to  $3.00  house  of  New  York  taker,  in.  |  .Vnaconda  .Mining  Co  ...  ’  .  ' 
This  is  the  reason  why  the  I.oew  Atrh  Top  A  S.-jn  le  Rr 
theatre  is  such  a  big  affair.  It  pa.' a  Bald  Loromoti' e  Co 
to  build  big  ones.  Baltimore  A  Ohio  R  R.  , 

Those  ■who  have  invested  tn  the  Bethlehem  .Steel  "B’’ . 

securities  of  Loew’s  theatres  in  Ci^an-  Brooklyn  Rap.  Tran  Co.  _ 

ada  have  been  quickly  rewarded.  In  Canadian  Parifir  R'  . 

the  case  of  the  Toronto ’ssue  the  Central  Lrafhrr  Co 

common  stock  was  given  as  a  bonus  I  Che>apeake  A  Ohio  R  R  . 

voth  the  preferred.  It  is  now  .'riling  '  Chir.  .Mil  A  St  Paul  R  R  .  .  . 
at  313  and  it  is  almost  imiH-c.-ible  *o|Cliirago  R  I  A  I’acitir 

secure  any  under  $325  a  share.  Tn  <  hino  Cofiiirr  Co.  .  . 

.Montreal,  where  the  building  was  Col  I'lir I  A  Iron  . 

erected  years  after  that  In  Toronto.  Consolidated  G.is  Co .  . 

the  common  stock  is  listed  around  < 'orn  Produrls  Co  . 

$85  a  share.  No*  only  will  Canadians  Crucible  titrcl  Co 

be  given  an  opportunity  to  invest  in  Erm  R.R  Co  . 

securities  issued  in  connection  with;  Do.  Isi  pfd  . 

strictly  Canadian  enterprises  of  iteiirra!  Llertrir  Co  . 

Loew-  iny,.,  but  it  is  probable  that  the  |  Criieral  Motors  Corp  . 

privilege  of  subscribing  to  is.'ues  '  Goodrich  '  B  b.) . 

made  for  theatres  opened  up  in  bor-  -  t'rrat  Northern  pfd  . 

der  cities  will  be  given  the  holders  i  Dtts*. '  Gre  (  tfs . 

of  Canadian  stockis.  This  w’ould  tend  lllmoit:  t  entral  R  H  . 

to  emphasize  the  working  arrange- ,  Interbor  h  (  on  Corp  . 

inent  at  present  existing  between  the  ;  Inspiration  Copper  Co  . 

Canadian  and  border  cities,  for  both  Inter  Havester  Co  . 

are  as  a  rule  on  the  same  (heatriral  '  J’’’  N-'*''!'’*’  . 

circuit.  This  end  of  the  investment  '  Jf'  Marine  pfd  . 

field  will  be  watched  with  keen  in-  !  Jf’*  ,.  . 

terest  bv  such  Canadians  as  ha\ e  |  I  aper  Co  . 

came  to’realize  the  real  value  of  a  j  Kimne^""  ^  Wf''/ » . 

Loew  security.  :  .  . 

I  Lackawanna  fttef'l  (_o  . 

j  Mavwrl!  Motor  Co  . 

BREWERIES  PLACED  ON  *  . 

.10  P.C.  DIVIDEND  BASIS,  jMidv^'leS  . 

_______  I  1  Missouri  Pacific  R  R  . 

,  -B  .  iMo  Kam  A  Texas  R  R  . 

Directors  of  National  Breweries,  | 

Limited,  have  placed  the  stock  on  a  Cons  Mining 

10  p.c.  per  annum  basis,  compared  I  y  y  p  p  Un 

■with  the  previous  rate  of  6  p.c.  |  y^.^folk  A  Uestern  R'  . 

The  sharehoLders,  however,  will  ;  y y,-  p  A  Hartfoid  R  R  . 

have  received  7  p.c.  for  the  '  urrrnt  |  y^r,j,prn  I^acific  Rv  _ 

year  with  the  receipt  of  cheques  lor '  Ohio  (.'i tics  Gas  Co  . 

i  the  current  dividend  owing  to  the  j  p  p  r,,  . 

I  fourth  quarter  paying  1  p-'’  better  |  pp^,  (p  L  A-  C.  Chic  . 

1  than  the  three  preceding  distribu- ;  Philadelphia  Co  . 

tiotts.  i  Pittsburgh  Coa!  Co  .  .  ... 
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BREWERIES  PLACED  ON 


V  \  Cent  R  R  Co 
Norfolk  A  Western  R'  .  .  . 

N".  y  N  H  A  Hartfoid  R  R 


!  The  dividend  at  the  n^w  rat»  is  for  pressed  .'ittcl  Car  Co 
the  quarter  ending  Decenib''!'  31,  and  pailway  Steel  Spring  Co 
I  is  payable  .January  2  to  stockholders  pay  Cons.  Copper  Co 
of  record  December  15.  Reading  R  R.  Co 

It  is  understood  that  the  com-  Republic  Iron  A  Steel  . 
pan"'6  business  is  continually  ex-  i^outhern  Pa'-ific  Rt 
pandine,  and  that  early  next  year  Southern  Railway  Co 
further”  developments  of  interest  to  Studebaker  Corn 
shareholders  will  be  forthcoming  The  Texas  Compan:- 


OBAEV  AND  PBOTISIO.V  PBICKS 
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TTalter  E.  J.  LaHier, 
Aithnr  G.  FenirirA. 


Anstts  D.  IrriBe. 


CRAIG,  LUTHER  &  IRVINE 

Members  Montreal  Stock  Exchange. 

TILINSPOBTATION  BrELDDTG  MONTBr.AL 

Ottawa  Office  •  ■  »  -  4S  Elsio  Street 

Bradbory  Bros,,  Xanagets, 

Direct  Wire  to 
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The  Texas  Compan:'  .  . . 
Union  Pacific  R.R 
U.  S.  Food  Products  Corp 
U.  S  Ind  Alcohol  Co 
U  S.  Rubber  Co 


Do  pfd 
Utah  Copper  Cc 
Wabash  Railroad  Co  . 
Do  pfd. 

Westingh  Elec.  A  VPg  . 
Western  Union  Tf  I  Co 


NOTE.— Where  no  sign  appears  net  change  represents  ad'-ance  made 
during  week 


NEW  40EE  CLBB  PBICES 


875*  S61*  87*-, 

mi  S5»-, 

139^  !36V»  139 
141  139  IlOH 


For  Other  Tables,  See  Pafe  15. 


.Aetna 

Am.  Road  Macbint- 
Belcher  Divide 
Do.  Ext 

Boston  &  Montana 
Boston  &  Wyoming 
Chalmer* 

Curtiss  .Aero 
Colonial  Tire 
Caledonia 
Commonwealth  P»* 
Farrel!  Coal 
Federal  Oi! 

Gran*  Motors 
Gen.  .Asphs!'  . 

Gold  Zon- 
Hoiiinger  Mines 
Ind.  Pkrs 
Invi.  e  le  Oil 
Internationa!  Fe¬ 
int. -Co!.  Rubber 
Ee.-r  Lak- 


Lanm  Croak  .  iV, 

Bid  .Asked  Macma  Coppar  .  38  40  ' 

35  40  Lima  Loco  .  .  .  so  90 

11  13  Nipissing  Mina*  .  !2  !2',, 

8H  9  North  .Am  P.  4  P .  3'.^  314 

35  45  Pitt*  Texa*  Oil .  16  18 

35  38  Pennock  Oil  ..  . '. . .  J2U 

36  39  Submar-ne  Boat . 16  16 

68  70  Sw  ft  Int  .  62  67 

78  100  Salt  Creak  Prod .  48  50 

6  9  Savoid  Tire  'oldi  .  12  !6 

14  IS  Savoid  New  York  .  20 

to  16  Swaeta  lOV^  1014 

35  38  Un.  Retail  Storea .  15U'  16 

41  43  United  Verde  Ext  .  34  33 

48  52  United  Motors  .  60  60 

4H  4k!i  U.  3.  Steamship .  41*  4'* 

lOU  Ilki  Vanadium  .  .  65  65'.8 


48  53 

*H  4 
lou  n 
121  fg  122 
37  40 

6H  7 
17  U  18 
34H  36 


OirVDENO  DECLARED. 

Riordon  Pulp  4  Paper  Dec.  81  Dae  24 

Am.  Ctx  .  3  Jan,  1  Dae.  15 


The  Small  Investor  Cannot 
Afford  to  Take  a  Chance 

INVESTORS  are  continually  reminded  that 
they  will  never  get  rich  if  they  do  not  take 
a  chance.  The  rule  works  the  other  way. 
Only  after  a  man  is  rich  can  he  afford  to  specu* 
late. 

It  is  axiomatic  that  the  smaller  a  man’s 
savings,  the  smaller  the  chance  he  can  afford 
to  take  with  them. 

The  advisability  of  the  small  Investor  seek¬ 
ing  a  safe  proposition  for  his  funds  and  taking 
a  reasonable  return  rather  than  making  an 
effort  to  get  rich  over  night*  can.  be  particularly 
emphasized. 

We  would  be  pleased  to  have  you  get  in 
touch  with  us  and  help  you  solve  your  invest¬ 
ment  problem. 

F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange, 

136  St.  James  Street  -  -  MONTREAL 

Halifai,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.B,,  Sydney 


EVERY  FACILITY  AT 
YOUR  DISPOSAL 


Right  in  the  heart  of  Montreal's  financial  district,  our  com¬ 
modious  offices  at  Notre  Dame  and  St  Francots  Xavie^ 
Streets  offer  an  ideal  meeting  ground  for  o^-ners  and  prospective 
owners  of  investment  securities. 

Here'we  have  established  completely  equipped  offices  for  the  trans¬ 
action  of  every  phase  of  the  investment  banking  business. 

Aa  a  headquarters  investors  will  find  it  exceptionally  convenient. 
Every  possible  facility  is  at  their  command  for  buying  and  selling^ 
for  investigations  of  securities;  for  expert  advice  and  assistance. 

You  will  be  made  welcome  to  avail  yourself  of  any  or  all  of  these 
facilities.  Our  service  is  unobtrusive  but  cordial;  our  aim  is  to 
pave  the  way  for  the  safe  and  profitable  investment  of  your  capital, 
be  it  large  or  small. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

83  Notre  Dame  Streep  West,  Moutreal 

“In  (he  Heart  of  the  Financial  thslricC' 


Clsrenee  J  MfCoais 
D.  B.  Mftualg 


r.  Eric  MrCnalg 
tiareuce  N  UcCiiaIg 


THE  TRUSTEE  AND 
THE  INDIVIDUAL 
INVESTOR 


In  the  Investment  of  trust  funds,  the  trustee  Is  undee 
a  lar^e  measure  of  legal  responsibility.  His  problem  Is  to 
comply  with  the  law’s  requirements  and  at  the  same  time 
to  secure  a  satisfactory  income  for  the  estate. 

The  steady  growth  of  our  trust  funds  business  is 
signlflcent.  It  shows  that  trustees  are  becoming  to 
recognize  that  they  can  command  from  us  an  unusual 
service. 

This  service  Is  the  giving  of  advice  by  experts  who 
know  the  provincial  laws  and  have  an  intimate  knowledge 
of  all  bonds  that  are  legal  for  trust  funds,  and  who  are 
able,  therefore,  to  select  securities  meeting  the  needs  of 
each  particular  case.  s 

To  the  Individual  Investor,  such  a  service  is  of-equal 
value  and  importance.  He  rarely  has  the  time  or  facilities 
for  thoroughly  Investigating  the  Investment  situation, 
and  It  Is  the  part  of  wisdom*  for  him  to  seek  the  best 
advice. 

We  ShalfBe  Pleased  to  Have  You  Consult  Us 


EKERS,  CUSHING  &  CO. 

Members  Montrea!  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Att.  Cat  &  Feusdry.  ^  Jga.  1  p«e.  15 

895i  I  A».  Ctr  A  Foundry  pW-  \H  j*n.  1  D«?.  15 

17  18  I  xaj.  Stool  Foundnw  '7.5  cu.  .Jtn.  1  Itn.  2 

4  Aa.  Sue!  roujidr:«  pfd.  V4  r^ec.  31  Dec.  15 
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FL\AN(’IAL  riMKS, 


♦  M  _ _  ^  (large  proportion  of  their  savings  out  of  the  '•ounti y  '  jj^gj STORI  ES  I  .  I 

©Of  yinmirmi  of  the  street  topics  of  the  day 

iflff  GomDanT.  Limited.  l - i  The  developmoat  of  tne  bueei  u  Directors  of  Atlantic  Coast  Line  •  situation  convinced  him  his  issue's 

*  j  ».  -1  -  -  Mos  the  past  couple  oi  ^  recently  discussed,  it  is  v.hispereo,  inactivity  was  due  to  lack  of  nub- 

1,  EMMET  COX  »  President  and  Managing  Director  Leading  the  World.  j  served  to  indicate  just  bow  ^  the  prospects  of  loss  iicity,  which  he  found  it  Impossible 


land  taking  the  rehiainder  when  they  depart.  It  is  to  T'U'I-  QTRP'F'T 

,  Uritaln,  the.Uiiited  States  and  the  sturdy  Scandinavian  Or*  XxlC/  o  1 


TOPICS  OF  THE  DAY 


tag  Oompanj,  Limited.  i 

I.  EMICET  COX  •  Frealdcnt  nad  Managing  Director 

•IJBSCBIPTIO.V  PBICIit  In  Canada,  $3.00  a  year;  flJB , 


Leading  the  World.  , 

Although  the  paasenger  season  for  the  port  of  I 


change  there  has  come  about  in  ^-AfSE 
money  conditions  on  the  for  ALAR3I. 


of  traffic  by  their  to  obtain.  In  his  difficulty  he  sought : 

•  — w— -  — - .“'  •  L  rcfn  subsidiary,  Louis-  the  counsel  of  an  old  Invaatinent ' 

for  six  months.  In  Great  Britain,  12s.  a  year,  78.  ^  Montreal  has  closed,  there  are  still  a  score  of  ocean  gtreet.  When  the  local  banks  ga  vllle,  through  the  banker  who  had  shown  much  capa- , 

for  six  months.  In  the  United  States,  $3.60  a  year;  i  freighters  in  the  harbor,  and  It  will  be  a  week  at  least  warning  against  the  abnormal  tt,e  Eighteenth  Amend-  bility  In  the  flotation  of  large  gll ' 

nn  fnr  «iv  tnnnthR.  fh>  lajit  nf  »ham  Via.  ..a  anH  »lia  i  Speculation  In  nOn-dlVidenU  StOCKS.  ,  maioritv  admitted  iaaitea 


ment,  and  the  majority  admitted  issues. 


$2.00  for  six  months.  I  before  the  last  of  them  has  cleared  for  sea  and  the  |  speculation  in  oon-diviaenu  ■  an^j  the  majority  admitted  issues. 

ADyEETISDiG  Rate  Cards  on  application  at  all  our  of-  (p^rt  settles  down  for  Its  period  of  hibernation.  As  the  mp^^telv’^be  a  severe  decline  might  be  expect-  “The  financial  editors,  I  find,” 

; No,.»b.,„cord.  . pen  „„ui.h.0mcu,  CIO,.  ,  ,  /  tfl,  “  SV.  SS 

CABLE  ADUKEbb:  F-nUmes  ,  ^V.  U.  Co  .  ,of  navigation  permits  the  completion  of  the  year’s  flg- 1  On  the  other  hand,  brokers  found  enforcement  of  prohibition.  Blank  Oil.  What  do  you  advise?” 

BEAD  OFFICE;  Montreal.  Main  8150.  All  epa  ures,  the  full  statistics  are  not  yet  available  for  a '  Oiat  the  supplies  of  private  rorpoi-,  there  was  one  optimist  who  I'lie  old  underwriter,  who  had 

meats.  jeomparison  with  preceding  seasons,  but  it  is  k^own  j  pointed  out:  "We  still  reach  At-  made 'some  study  of  Blank  Oil.  re- 

rOBOIfTO  OrnCE:  Toronto  stock  Exchange  Bldg..  tna^j^g  , a  decrease  below  I  Sf  ,Ln«  secured  from  banks  with  Atlanta?"  queried  a  bind, 'l^oi'r  ^ 

Bay  Street.  Representative,  R.  V.  Rittennouse.  |  reason  is  not  to  be  foimd  in  any  j  advances  received  from  puzzled  member  of  the  board.  ’ _ _ 

_ . .  .  „.«,uv..„.  iSlwrtcomings  of  either  the  harbor  and  its  authorities  jources  Coca  wall  street  has  its 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "F.-nUmes”;  W.  U.  Code. 

BEAD  OFFICE;  Montreal.  Main  8150.  All  Depart 
ments. 

TOBOIfTO  OFFICE:  Toronto  Stock  Exchange  Bldg. 


Phone,  Adelaide  046.  :  sjiortcomings  of  either  the  harbor  and  its  authorities  eources.  It  should  be  remembers, 

yew  lOHK  OFFICE:  M7  c.n.di„  coodulpn.,  bp,  1.  U,.  ,'rom  ctUXn".'  ll  mb”’ , 

De  Lisser,  Incorporated,  Representan  i  British  ports  which  delayed  the  loading  and  i  or  i^gg  of  ^  temporary  character  .  ^ 

LOJfDOIf,  EA'G.;  23  Finch  Lane,  Cornhlll.  Davies  &  unloading  of  cargoes  and  detained  ships  far  beyond  the!  and  that  before  long  it  will  again 


Representatives, 

Paper  Has  a  Larger  Circulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  DECEMBER  6.  1910. 


usual  period.  There  were  one  or  two  cases 


nt  shinR  I  be  found  necessary  to  get  most  of  Motors”,  complained  a  ^peculator  to  i  DIPLOMACY.  matter  of  invest¬ 
or  snips  i  O.v.ot  a  group  of  ac- 1  ments  and  mar-| 


u  j  the  supplies  for  the  local  Street.  ^  group  or  ac- 

which,  loaded  at  Montreal,  were  unable  to  discharge !  banks.  GETTING  qualntances  m 

i their  cargoes  at  Liverpool,  and  which  carried  them,  *  i  *  *  ABOARD  EARLY,  a  brokerage 

'back  to  Montreal  and  then  again  acroee  the  Atlantic.  PRITATE  UfmATITE  STTST  -  _  , 


a  group  of  ac¬ 
quaintances  in  jjgi  operations. 


long  ago  a  leading  prima  | 
visited  a  brokerage  bouse 


Had  It  not  been  for  causes  like  this,  beyond  the  control , 


“What  did  you  pay  for  It?"  asked  ^^h  a  good  bank  roll  and  a  Up. 


Wise  Counsel.  Canadian  authorities,  the  port's  record  for  ^he ;  des^o^-  i  ^  thought  the  tip  was  a  good  one. 

.year  would  probably  have  equalled,  If  It  did  not  prevalent  Just  now  in  Wall  n  ^  *  vm.rrt  .  uhi.  ^®  suggested  another  stock  in  its 

The  addresses  delivered  by  Sir  Vincent  Meredith  |  previous  seasons.  jjrrt  the  slightest  doubt  aboard  ^  place  for  the  young  lady  had  evinced 

and  Sir  Frederick  Williams-Taylor  at  the  annual  meet-'  w'hile  the  closing  in  of  winter  will  eeal  the  waters :  that  current  Ills  on  this  aide  of  |  I^^aw  at  a  ferry 

lag  of  the  Bank  of  Montreal  contained  much  solid  in- j^f  harbor,  there  will  still  be  Important  ‘cUvlties !  are  m  ^^^^^misjud^ged  ^Is  j  ^  seeing  the  meat  value  which  he  also  believed 

formation  and  pertinent  deducUons  therefrom  which  shore  In  pursuance  of  the  settled  policy  of  the  Fed-jj^r  ^  Vanderlip  has  darkened  the  |  at  the  slip,  he,  strain-  going  to  appreciate  ^rapidly, 

wdll  .bear  deep  pondering  by  the  public,  and  not  the  Lyal  Government  and  the  Hartvor  Commissioners  to  colors  of  his  picture  of  Europe  but  1 Meanwhile,  the  lady  asked'bim  to 
least  by  that  considerable  porUpn  of  the  people  whose  j^^^p  Montreal  one  of  the  world’s  foremost ;  believes  that  properly  aided  tbe !  ^  ^  the  edge  of  the  pier  eight 

interest  in  banking  affairs  is  nil  or  limited  to  the  p„,g.  The  electrification  of  the  harbor  terminal,  which  ^ 

laalntenance  of  a  comparatively  trifling  account.  i  aow  In  progress,  will  be  carried  on  through  the  j  ^yriag  company  thinks  they  should  exerting  his  last  selling  at  104. 

Touching  on  the  all-absorbing  question  of  the  cost  of  winter  and  should  be  completed  before  the  re-opening !  be  furnished  everything  but  money  f®  .H®  was  called  aside  for  a  few, 

living.  Sir  Vincent  pointed  out  that  the  condition  is  a  ,  navigation,  giving  Montreal  the  distinction  of  having  —that  their  real  need  is  goods  and ,  ^  Then ° he  discovered^th*e° boat  .Jwt, Jivin'! 

world-wide  and  not  a  local  one.  "It  is  due  in  part,"  g^st  electrified  port  terminal  In  the  world.  At  the  !  credit.  An  econo^st  of  h  gh  repute  I  the  q^toU^^had  J  ^ 

acid  the  president  of  the  bank,  "to  the  large  volume  geaudry  street  the  commissioners  are  erecting ,  jg  the  most  feasible  so  far  j  .  he  went  out  with  the  boat  Re  pointed  out.  She  remarked, 

<rf  currency  now  in  circulation,  which  to  a  considerable  ^  eight-storey  cold  Storage  plant  which  when  com-  devised.  Yet  It  is  Increasingly  plain  |  he-”  in-  cheerily:  ‘Tm  glad  you  bought  my' 

egtent  must  be  regarded  as  credit  expansion  largely  pjg^gd  will  be  the  largest  and  most  modem  In  the  that  the  relief  which  is  vital  wlth-J  „jj  ,pj^  *  boat’s  k  t  i.  j  ' 

mult  o,  Oov,rn.»,at  borrart.n  u.d  ,M  dl.-  xh...  two  „Uor  lmFrov,m«to.  Eow.,„,  do  odt  Jilif “Too^  i “F  <or  tie  Wsit"  -ifo  aSZ  "  mw  jSi  to  to  i 

b«to.me»,s  o,  toe  oroceede  thereot.  together  wtto  po.,-  ^  a.  work,  whtch  la  being  c«. ;  H  ena.  St  m”  ntt  S- 1  -  .  duStoSSi"’  ' 

war  activity.  The  deprivations  of  the  past  five  years  There  are  in  course  of  erection  on  Victoria  itiative.  Incredible  as  this  may  ^?®  ^  ®°  flotations  "You  have  not  bought  my  »hare% 

have  induced  an  orgy  of  self-indulgent  expenditure  by  pj^^  ^jjj.gg  transit  sheds,  each  300  by  100  feet  in  floor  for  the’ good  of  the  government  with!  ®  °® J  co“-  at  1047  Did  I  not  give  you  my  | 

the  general  public,  to  which  has  been  added  lavish  out-  the  steel  work  of  two  being  already  in  place,  j  government  turning  the  cold  I  sn,ENT  raises  far  exceeded  a  q“uo^tatron7‘*^Vd^mand  mv^ 

lay  by  many  people  who  amassed  fortunes  during  the  one-third  of  a  mile  of  low  level  wharf  has  been  con- ,  ®‘^’  *  *  *  *  BAND.  Us  performances,  Argument  was  unavailing  and  the 

war.  All  these  are  contributing  factors,  but  they  affect  gtfugtgd,  and  the  commission’s  tracks  have  been  ex-!  RAILROAD  OUTLOOK  IN  U.  S.  *be  Curb  almost  in  tears.  Mean- 

to  only  a  limited  extent  the  high  costs,  which  are  with-  ^gjjjgj  gg  far  as  Montreal  Bast,  with  spur  connecUons  {  i,ike  a  banquet  hall  deserted  the  i  peared.  for  it  was  so  Inact^v^that  a^®’a?id^°^?rni?k 
out  doubt  the  direct  result  of  the  pressing  demands  jjjg  ygrjoug  large  industries  which  have  been  estah-  market  for  railroad  securities  last  |  diligent  inquiry  would  have  been  to  the  order  room  and  bo*  i on ! 
of  European  countries  for  commodities  of  every  nature  jjgbed  in  that  growing  industrial  suburb.  Altogether  '  ^eek  had  a  gloomy  air.  Buyers ,  necessary  to  have  discovered  its  shares  at  104  and  then  walked  back 
at  abnormally  high  prices.  ”  tbe  operations  for  the  year  show  a  continuance  of  the  ‘  v^ertheless  'lerfs- '  ^'^Th^*nroTnnt»ir  of  .k  i  ^®  Thespian  and  told  i 

From  this  he  draws  the  conclusion,  which  cannot  gfllcient  and  progressive  direction  which  is  keeping  i  ,gtive  probabilities  on  realization  of !  young  and  inexperlenSd  b^rs^nc’Ire  S^tely'^h'J'dW 
too  often  be  impressed ’upon  the  public  consciousness,  Montreal’s  great  port  to  the  forefront,  and  the  com- ,  which  resurrection  of  the  rails  de-land  honest.  A  brief  study  of  the  tation  from  the  other  on^fb^f  quo- 
tbat  notbins  but  mass  production,  limited  only  by  the  njjggioners  are  to  be  felicitated  upon  their  able  per- j  keeping  |  ^  ! 

capacity  of  the  individual,  can  afford  a  full  and  per-  formance  of  duties  with  whose  magnitude  and  Im- |  1 _ _ _ 

manent  relief  from  the  present  abnormal  price  condl-  portance  all  to  many  citizens  are  unfamiliar.  I  prised  ^  events  in  Congress  be-!  »  wi  *  wv  '  ! 

Uons.  It  is  reassuring  to  hear  both  Sir  Vincent  - - -  tween  now  and  the  close  of  the.  CANADA  IS  THE  SECOND  BEST 

Meredith  and  Sir  Frederick  Williams-Taylor  express  o-  ,  .  .  !  year.  Notwithstanding  the  pressiirc  j  r*!  IC'Tr^mitr'rs  *  ' 

fhp  belief  that  a  reduction  in  the  cost  of  the  neceseltles  SimultBUCOUS  RCVlSlOH.  .on  them,  which  brokers  say  Is  to  a  1  v^Ii^C,f\  IINITED  ST ATFS 


She  asked  the  Junior  member  if  be 
thought  the  tip  was  a  good  one. 
He  suggested  another  stock  in  its ' 


ss,  those  of  previous  seasons.  ,  Street  has  not  the  slightest  doubt ,  U  mflSy®'*’ YoJ  temfnd  t^*®  had  erinced  j 

Whll.to.cloalhhto  orwln,.,«ll...l  to.  ™t.to,toat«„^  ,  „  „  , 


Somewhat  taken  aback  he  aaid: 
"No.  madam,  I  merely  sent  In  for  a 
quotation.” 

"You  have  not  bought  my  share% 


manent  relief  from  the  present  abnormal  price  condl-  portance  all  to  many  citizens  are  unfamiliar.  I  prised  by  events  in  Congress  be-!  »  »,i  .  ' 

Uons.  It  is  reassuring  to  hear  both  Sir  Vincent  - - -  tween  now  aud  the  close  of  the.  CANADA  IS  THE  SECOND  BEST 

Meredith  and  Sir  Frederick  Williams-Taylor  express  o,.  ,  .  .  !  year.  Notwithstanding  the  pressiirc  j  r*!  IC'Tr^mitr'rs  * 

the  belief  that  a  reduction  in  the  cost  of  the  necessities  SimultBIlCO'llS  RSVlSlOn.  I  on  them,  which  brokers  say  Is  ^  I  v^Ii^C,l\  OF  UNITED  STATES 

of  life  is  certain,  but  the  statement  of  one  that  the  The  portion  of  President  Wilson’s  message  to  Con-  *^anUn?  thaT^the  I  "  _ _ 

natural  sequence  will  be  a  reduction  in  the  scale  of  gress  which  is  most  interesting  and  important  to  Can-  gjIJJ^ard  railroad  stocks  have  been  j  The  Importance  which  the  United  Total  of  our  commerce  witb  r 
wages  and  the  warning  of  the  other  that  too  sudden  a  adlans  Is  that  In  which,  after  referring  to  the  pre-  absorbed  during  the  past  week  by  j  States  places  on  the  buelness  she  Is  adn  in  nine  months  ^  1919 
drop  would  cause  heavy  business  losses,  which  always  judlces  and  passions  aroused  by  decades  of  con- |  important  Interests  looking  to  the  Canada  is  strikingly  5968,179,257;  in  nine  fonths  of  1918, 

react  on  the  general  c^munity,  should  induce  a  rea-  troversy  over  the  relaUve  merits  of  protection  and  farther  future.  ^  ^  ^  I  illustrated  in  a  special  article  by  k  $969,269,163.  England  alone! , 

sooable  amount  of  patience  on  the  part  of  the  public,  tariff  for  revenue  only,  he  intimates -that  the  utterly  !  BE  WRONG,  !  the  Wall  Street  Journal-  In  which  it  D^ror^l!lr f  w®’’ : 

le.  k«t  en<-kr(iHi<^  rtf  cronAffil  ofHlfAc  frtr  rnnHilIona  iiifltifv  fl-nH  Iti/IaaH  HomanH  a  retr*fMi.  *hrk  •niimKz^w  r\f  tn  —  j  i a  _  anaua  6  tOt&J  lraa6 


The  importance  which  the  United  (  Total  of  our  commerce  with  Can-  ‘ 


react  on  the  general  c^munity,  should  induce  a  rea-  troversy  over  the  relaUve  merits  of  protection  and  lariner  luture.  ^  ^  i  illustrated  in  a  special  article  by  k  $969,269,163.  England  alone, 

sooable  amount  of  patience  on  the  part  of  the  public,  tariff  for  revenue  only,  he  intimates -that  the  utterly  ^j^Y  BE  WRONG,  !  the  Wall  Street  Journal-  In  which  It  p^rorlS- f Tr 

Certainly  It  Is  not  by  sporadic  or  general  strikes  for  changed  conditions  Justify  and  Indeed  demand  a  recon-  jn  Wall  Street  the  number  of  refers  to  Canada  as  the  second  best  wftli  us  in  nine  mont^  of  1913*^* 

higher  wages  for  certain  classes  of  labor,  coupled  with  sideration  of  the  present  policy  upheld  by  the  United  business  leaders  who  are  satisfied  i  ^tomer  of  the  United  States.  The  $405,660,734,  or  $46,670,108  greater 

demands  for  greatly  reduced  working  hours,  that  the  States.  American  business,  be  says,  is  full  grown  and  -with  the  rejection  of  ^  says.  than  with  Germany. -^(Jh  than  stood 

cost  of  living  can  be  reduced,  for  these  methods  only  America  is  the  greatest  capitalist  In  the  world.  Europe  aSprovak  w  fn  toe  case  of  i  C^Lte  our^second  ‘“i^eriST^imn  rtf  r 

result  in  the  extension  of  what  has  been  aptly  called  ,  cannot  pay  Us  debts  to  America  If  a  prohibitive  tariff  James  B.  Duke.  Others  are  content  |  beet  customer.  France  is  spoken  of  now^verae  Canada 

the  vicious  spiral  of  mounting  wag'es  and  living  costs,  wall  is  maintained  against  Its  products,  and  the  out-  to  express  it  privately.  But  In  Im- j  in  an  Ottawa  dispatch  a.s  owupylng  total  trade^*ln  m3  thev  w«t 

In  dealing  with  toe  depreciation  of  currency  (and  i  flow  of  goods  from  the  United  States  will  be  checked.  circles  this  feeling  has  so  .that  position,  though  Clatiada  basal-  two  per  crat.  September  19*19**  im- 

the  consequent  demoralization  of  exchange)  through  These  statements  are  a  plain  Intimation  that  the  Presi-  jy'®”®^®®  ®^  "is^  biginning  Canada  declined  $3.’ono.- 

to.  l„u,  0*  n.t..  iTKly  to  «ce„  of  gold  d.ot  b.11.,..  tool  .  rovl.lon  doimw.rd  of  toe  t.rIF  I.  ;  ;“S”t  to  ^  r~l  l'.  1  o‘i, 

the  president  takes  issue  with  the  school  of  economists  in  order,  and  concrete  proposals  to  this  end  may  be  aud  more  that  President  W'llson  prodigal  use  of  bank  credit  Imperial  tog  prospect prow- 
who  demand  the  restoration  and  maintenance  of  an  (looked  for.  It  is  therefore  probable  that  the  consider- t  ®  tremendous  fight  for  his  ;  Germany's  trade  with  toe  United  |  more  equal  balancing  of  expons  and 

effective  gold  standard,  and  favors  measurably  the  con-  jatlon  of  this  important  matter  by  Ckingress  will  coincide  I  oinnn^Hpd  the  number  largest  volume.  (imports  against  each  other  than  be- 


tentions  of  those  who  hold  that  goods  and  services  (with  the  readjustment  of  the  Canadian  tariff  which  is  of  men  of  large  affairs  who  are  months  of  1919  was  $763  18^658 °and  i  ^to 

combined  with  gold  form  an  adequate  and  more  elastic  (proposed  for  the  next  session  of  Parliament,  and  the  '  pleased  at  the  outcome.  The  answer  |  in  .njnp  months  of  1913,  $190,112,289.  i  sion  from^l9M^f^iq^’^'°**  c^an- 

reserve.  "I  am  not  sure,”  he  goes  on.  "that  It  is  not  I  deliberations  of  toe  two  bodies  will  have  a  correlative  is  that  while  it  goes  without  saying  |  These  figures  are  not  far  from  the  |  value,  tonnage  and  eoonomiV^vai  oe 

the  part  of  wisdom  to  depart  from  old  notions  of  the  effect.  It  must  be  borne  in  mind  that  the  conditions,^®  be^mi.ltaken*  ®  ®  ’  ®  •  average  ^peotiw  value  of  pre-war  j  far  outranked  that  of  any  other 

rigidity  of  toe  gold  reserve  and  recognize  that  wc  are  cited  by  President  Wilson  as  arguments  for  com- i  Nobody  knows  what  the  next  12  |  prench'exno^°and*b!l^tI’^,^^oV  i  Canada  ' 


rigidity  of  toe  gold  reserve  and  recognize  that  wc  are  cited  by  President  Wilson  as  arguments  for  com- i  Nobody  knows  what  the  next  12  1  French  exports  and  imports  v^ro  ai- ‘ 

Justified  In  enlarging  our  note-i8suin.g  powers  to  res-  (prehensive  reductions  do  not  apply  with  equal  force  to  months  will  bring  forth  but  some  j  evenly  balanced  before  August  I  as*h'tmrn  forelf  >1^*"  remain  as  far 
pond  to  all  legitimate  business  demands  in  periods  of  Canada,  which  is  still  a  debtor  and  not  a  creditor  ( |h®  most  level  headed  forward,  1914  imports  have  since  fallen  to  ;  second  best  custorner^ 
great  trade  activity  or  emergency,  provided  such  ex-  nation,  and  which,  with  her  sparser  population.  In- ,  g  *n*ii'stalfes”  are*  a*  lability '  fif'^eep  per  cent  of  same  time  our  own  most  essentia* 

jionsion  Is  based  on  self-liquidating  securities.  If  used  creasing  national  debt  and  newly-assumed  railway  '  precludes  his  being  the  demo- 1  ®‘^^  j  buytog  market, 

to  cover  discrepancies  in  revenue  it  is  then  a  form  of  burdens,  is  by  no  means  in  as  fortunate  a  position  as  '  cratir  standard  bearer  in  next  year’s  [  — "  '  .  '  ' 

Infia^on  wholly  unjustifiable,  bringing  with  it,  as  it  her  w'ealthier  neighbor  to  the  south.  However,  Canada  ;  They  believe  the  Presi- 1  —  I 

toes,  the  well-known  eMl  effect ‘of  a  depreciated  cur-  stands  to  profit  largely  by  any  lowering  of  toe  Amer-  Si’ze^^“  YefloS  a^^f  by '  n"o  ^  British  Parli^ims^nt  X  Y17  I 

rency  at  home,  besides  greatly  damaging  our  credit  >can  duties  on  Imports  which  are  staple  products  of  means  sure  that  his  super-egotism.  X  aniallieni  i^eClGCS  tO  W AKC'Up 

iB  the  eyes  of  the  financial  world.”  Those,  who  share  this  country,  and  by  this  means  toe  Dominion  can  hope  and  love  of  power  will  not  impel  i  ‘  _ 

Blr  Vincent’*  views  on  the  desirability  of  the  more  to  redress  to  part  the  present  unfavorable  balance  of  him  to  hazard  the  test  if  offered  toe  |  r-n^on  — At  Z,  Z,  T  ” 

«lutlo  reserve  can  quite  justifiably  point  out  the  ample  trade  and  the  adverse  exchange  rate.  If  in  toe  *  *  *  i  peace,  toe  British’  House  of  Com-  $L5ft(|ofiO,000**for*^*il*hou^ 

oceurlty  offered  by  Canada  in  its  vast  natural  resources,  simultaneous  process  of  re\l3ion  on  both  sidee  of  the  LORI)  LEYERHULME.  (  ii*'’  awakened  from  Its  five  The  two  most  momentous  British 

its  etahillzed  economic,  political  and  industrial  condl-  line  some  mutually  advantageous  concessions  can  be  j  A  unique  figure  in  British  in- 1 1'fars  of  hibernation;  and  it  has  be-  facts  at  the  moment  are  These _ that 

tlons  and  Its  climatic  advantages,  which  are  a  guar-  agreed  upon,  so  much  the  better.  dustry.  l,ord  Leverhuime  plays  |  structure  the  imports  are  twice  the  exports 

OC  .  »«.!«  „ato..to«i  bull,  o,  pr.d„.,lo..  - -  ,  f  i,‘„ '»  '  ^'’b  rS'?l.rr‘'Siru fi.l  I,  ^ '.’‘.L 'J-,!'.”.'?,'”'  - 


ueiii*  uIJIl^r^l  «,  ftuievvtj  iiuiii.icmii.  I 

Briti'h  Parliament  Decides  to  Wake-up 

and  love  nf  power  will  not  impel  1  ‘ 

him  to  hazard  the  test  if  offered  toe  j  ^  ,  ''  "  — — — — -J 

nomination,  ;  ,wbo  ®  T®?;®  blandly  aud  demanded  a  trifle  of 

*  *  •  *  1  peace,  toe  Bntish  House  of  Com-  $l,5ft0,0f»0,000  for  new  houses 

LORI)  LEYERHULME.  j  k"  v'®  *  '^‘’®  momentous  British 

A  unique  figure  in  British  in- 1  ^ears  of  hibernation,  and  it  has  be-  facts  at  the  moment  are  These — that 
dustry.  l,,ord  Leverhuime  plays  |  '’'®e^®^®  tne  broken  structure  the  imports  are  twice  the  exnorts 

Fkn  no,.*  in  I,' n o.  1  o „ .J !  of  oldfashioncd  self-government.  nn t  tkn  _ _ j.. _  .  . 


’There  Is  sane  thinking  and  a  sound  conclusion 
toebtad  Sir  Vincent’s  comment  on  Canada’s  present  tax 


Give  Him  a  Medal  Too. 


and  the  national  expenditure  is  twice 


something  of  the  part  in  England  |  oldfashioned  sel^goyemment,  |  and  the  national  expenditure  is  twice 
that  Henry  Ford  has  played  in  J^*"®®  *^®ye  e^^®^  met  it  1  the  revenue;  but  Lloyd  George  seems 

American  industry.  Leverhulme’s  qmested  the  GOTernment  hy  a  tna-  to  be  oblivious  of  any  financial  dan- 
history  has  been  one  of  unceasing  !  or  .'-’  '^“®  '’®^®  '''®®  decisive  '  ger.  Recently  he  has  even  de- 

struggle  since  his  beginning  as  a  ^rid  significant.  I  nnunced  those  who  noin»  o.,,  -k* 


tnothods  and  the  advisability  of  readJusUng  them  to  i  .  ^  ^  al  pun  shmwt  ^11  beginning  as  a ,  ®®^  significant.  j  nounced  those  who  point  out  toe 

kMet  DO«t-war  conditions  "Trade  is  being  hamnered ’’  '•°nPtless  find  nea  arguments  foi  the  bolstering  of  tBrtr  i  grocer  s  son.  Like  Theodore  Roose- j  Apparently  toe  struggle  was  over  ! -w’aste  of  public  money,  as  though 
r***  ,  ,  ,,  ,  ’  cause  in  the  tragedy  at  the  Hamilton  jail.  If  toe  nasty  velt  and  .lames  J.  Hill,  he  has  had  a  small  matter — the  granting  of  li- 1  they  were  his  personal  enemies 

h0  sold,  'by  a  somewhat  penalizing  excess  business  exasperated  tho  poor  misunderstood  overcome  a  physical  handicap.—  censes  to  a  few  French  pilots;  but  Takes  Matters  in  Hand, 

profit  tax.  and  unless  this  Impost  is  speedily  reduced  by  sentencing  him  to  death,  he  would  \  T"'  f  7°^®.*®'  ®®®®ure  ^  Consequently,  toe  House  of  Corn¬ 
er  abandoned  altogether,  we  cannot  meet  unencum-  „„„hoki:.,  k,,r«  k,.«-  .k _ ^imsUf  a  liberal  and  upon  a  Goveniment  department.  The  mons  has  determined  to  takp  matters 


or  abandoned  altogether,  we  cannot  meet  unencum-  r^^blv  ^Thave  heerneevJ^^^^  ®®<J  “P®®  ®  ^^vm-nment  department.  The  mons  has  determtoed  to 

bared  comneUtlon  on  saual  terms  Furthermore  enter-  °®*  '^®“  P®®'®^  PO‘®t  ’  thorough  education.  «1th  all  toe  British  and  French  bureaucracies  |  in  hand  It  vl  !  regain  tL  lowlr 

kis  J  J  e  1  I  uii  u  guards.  By  putting  him  in  prison  for  say  I  grasp  and  analytical  ability  and  had  made  a  bargain  and  toe  M.  P.'s  i  that  it  T>osseased  before  the 

prloe  aad  expamsion  are  stifled  and  foreign  establish-  twenty  years,  and  giving  him  toe  proper  facilities  for  !  "backpiound’’  which  a  thorough  were  asked,  as  a  matter  of  course,  to '  Parliament  has  nower  to  sav  to 
OUBta  deterred  from  entering  the  Canadian  industrial  ki.  nretem  Fk,.  k7«i^  a!  education  should  connote.  Lever-  agree  to  it.  i  r ^  I  ^ 

Raid.  Taxation  should  be  so  distributed  tliat  it  will  kv,,.  rte=i,.okie  ♦.iFoi  .i-*.. _ * _ ._j _ A_  made  a  clear-sighted.  So.  while  Parlltment  had  no  objec-  only  $3,000,000,000  next  faimformi* 


awk  eFivu.u  uo  su  a.BLr.uuicu  v.iax  ii  wu.  ^he  desirable  total  of  sixty  more  murders  can  be  logical  a  t^nt  to  analyze  thrh.i’  tinn  Irre^ek  ®®'y  $3,000,000,000  next  fall  for  all 

BOt  bar,  toe  effect  of  making  this  country  too  dear  to  achieved.  Perhaps  toe  relatives  of  the  dead  officials  I  min  element;  his^multlple  sLft  lay  leep-roouT  objSL  purposes.  Now  go  ahead 

Ity.  to  and  thereby  divert  Intending  residents  to  other  ^^^er  prison  guards  will  unite  in  a  petition  for  a  ( ®®d  co-partnership  plan  are  much  made  a  mere  robber  stamp  for  f  iSh  “  y®®-- 

xkMiinfTHAa  MrfclTiP’  ntira-tr  nH+h  ’monv  AT’ATYi-nHnna  an/^  4m_  ...  InnfyAr  efit^rke  ♦/wx.’nt'/l  cnIiitiAn  nf  i _ * _  j _ ... _ ..  ^.  .  .  '-ivitxi. 


ootoitries.  Doing  away  with  many  exemptions  and  im-  commutation  of  his  sentence. 

postog  taxation  on  all  classes  of  the  community  who  _ 

bove  toe  ability  to  pay,  and  placing  a  high  tariff  upon 

tanported  luxuries  would,  I  believe,  cause  little  hardship  [  Dail^erOUS 

Htd  considerably  ease  a  strained  financial  situation,  I  When  Mill  the  New  York 


teported  luxuries  would,  I  believe,  cause  little  hardship  [  Dail^erOUS  Lsvlty.  a  «  «  *  ent  House  of  Commons.  Im  patience  j  Two  and  a  half  centuries  ago.  It  cut 

Htd  considerably  ease  a  strained  financial  situation,  j  When  Mill  the  New  York  papers  learn  to  take  a  (  RECONSTRUCTION.  competent  men*  of  practlcal°  a^^lrs  I  th^  Charles  I.,  sooner 

bealdea  glvtog  all  persons  In  Canada  a  more  Immediate  joke?  The  Herald,  In  an  editorial  concerning  Ontarlo’e  i  The  estimate  of  tt'.  H.  "Woodin  of  than  any  previous  Parliament.  And '  dered^^^  Thpse*^Tw**?itt?  **1 
Imterest  In  the  economical  administration  of  our  pub-  fanaticism,  accepts  as  a  serious  proposal  the  Jocular  i  need^  tnf  ^®®  «5®t®™iued  to  bring  the  run- :  of  historv  have  been  for*eotten  *”bv 

II.  .*«».-  .menam..,  u,  fea.r.l  prolilbitl,.  Ft,- 1  Smo  T 'SSiWO^o'S  i.“S,  "  ™ 

These  words,  which  receive  unexpectedly  quick  and  !  posed  by  Mr.  J.  H.  Burnham,  whom  The  Herald  facts  gleaned  during  his  visit  in  nrinted  the ^TCrernment  will  Iw  de- 1  ^^®  British  Parlia- 

eoavlnctog  confirmation  to  one  of  the  strongest  (describes  as  "a  prohibition  M.  P..’’  which  would  ban!  Britain.  Belgium  tod  France.  But  feated  again;  and  assuredly,  before  I 

paasages  of  President  Wilson’s  message  to  Congress,  playing  cards,  dancing,  tobacco,  feathers  on  millinery  ( milt  ^m^'ker«*in^hta  ®®'^  Tear,  there  will  he  a  last  to  a  few  m^rians^^md  *a 

will  be  endorsed  by  a  majority  of  those  competent  to  and  other  things  which  add  somewhat  to  the  Joy  of  j  country ^wm'probably  supply  but  a  IT**^  h  ^***  !  Pack  of  Government  clerks.  It  has 

pronounce  judgment  upon  the  intricate  and  perplexing  life.  Mr.  Burnham  should  have  taken  warning  by  the  i  small  percentage  of  these  needs  Is  is  ^now^  clear  t-o  e -«rvon  battles  of  654  years,  and, 

subject  of  taxation,  and  are  commended  to  the  notice  fate  of  Dr.  Osier's  Innocent  Jest  anent  chloroforming  I  too  conservative  in  view  of  the  many  Llovd  George  has  been  Anniled^v  the  ^  if  likely  to  be  superseded  by 

„  .lib  lb.  ,b.p,„  lb.  0,v-  U,.  ..«F-y»r  .M  M„. _  •  I  “Sr  vrr  Ibf "  0?el^  SSS?!  'I  I,  -8.:.. 


longer  steps  toward  solution  of  the  bumptious  department  that  had  ex¬ 
labor  problem  than  Ford  s  minimum  ceeded  Its  powers, 
wage  and  corps  of  bankbook  in-  Make  no  mistake  about  the  pres- 
speefors.  ^  ^  ^  ent  House  of  Commons.  Its  patience 

ijprnvaTnrrTmv  weakness.  It  contains  more 

Ik bt  U.^91  nCL  COmnetPUt  ttiati  rtf  nran^lral  affoira 


Five  centuries  ago  it  said  to  King 
Henry  IV. — "Here,  you  can  have 
onlj'  $5'),000  a  year  and  no  eitras.’i 


baalfiea  glvtog  all  persons  in  Canada  a  more  immediate  (joke?  The  Herald,  In  an  editorial  concerning  Ontarlo'e 


erament’B  financial  policy.  i  -  credits.  ^  ®®<1  Parliament  will  iuike 

With  Sir  Vincent’s  declaraUon  that  Immigration  Is  Fullv  ReCOVCrad  !  •  *  *  *  the  nress  and  Th*  ^®  ®°  *^1®  I*  Pro- 

eot  of  Canada’s  vital  needs  to  ofder  that  the  empty  ,  5,  ^  k,  w  f  =  ..  i  ^OOZE  INSURANCE.  P;,®”  I  ^l>®  tax-payer  from  the  raparfty 

VO*  OI  vAuiaudB  J  1“  Wilson  Is  certainly  not  hlmaelf  yet.  He  writes  a  Burglarv  insurance  companies  .“J  *  to  create  a  personal  *ov- 1  of  ^  g'J^endthrift  gm-ernment 

^*,1  *2  h  ?  h  d  H  ^*'a  “eesage  of  five  thousand  words  to  Congrese  without!  have  been  at  their  wit’s  end  slnca  ^  bu?L?ci^*y  oTtoe®'JJ^?“'*He‘*has  “®®®»  Poor. 

Irtll  b.  »tlr.  accord  but  b.  tread,  dcbaubic  s™„ud  .  ,  „„ - ..  „„  ,6.  country  w.nt  d^  bec.u,.  booz.  £' i  u»l«.ao,  .1  a  ^Wtall.t  1.  abou^ ' 

!■  »«tw  t.  a.  adMubt.  -a..,"  in..«i  o,  •"  ""“J.T  tLrVatS 


BOOZE  INSURANCE. 


r;a?Sren?*and^U*cS??e'rd  ^®^®  =  ”  anr^aritomenr wiTSiakl 

the  preset  and  tSI  otirStoiS  -'^®  ®°  P^®' 


■"  I  tect  tje  tax-payer  from  the  rapacity 


%ar  again  to  this  generation,  and, that  therefore  the 


objection  to  the  Incoming  of  alien  peoples  is  mitigated  . 

,  1,  a  V  J  a  .«  _  adequate  wage  not  only- 

tod  toe  cumbing  should  not  be  made  too  fine.  The 


only  IS  enimea  w,  w«8c,  oi  p^iicj-  holders  place  fancy  values 

hie  favorite  circumlocution:  "Labor  Is  entitled  to  an  (upon  their  missing  wet  goods,  as 


policy  holders  place  fancy  values  *  years  he  has  been  under  the  eoldler, 

SHdiuJa^ri  -eb.Ty'b.‘ri,^j5t'r%L¥Sf.r 

skeptical  in  most  instances,  and  | - jp  ^  word,  It  is  being  seen  toat^ 


"Why,  yes,  the  home  of  Coca  k-  •*  a,  .  .  j 

.  ,,  Wall  Street  has  its  diplomats  and! 

’‘®’  _ _  I  among  these  may  be  numbered  those  ' 

,  ,  who  deal  with  the ; 

"I’ve  got  some  loss  in  General  WALL  STREET  fair  sex  in  toe  i 


Netolntue 

^on.'treal 
!Pii.l>llc  Service 
Cori>oratloii 

eH% 

Collateral  Trust  Gold  Bonds 
Dated  July  — ^Diw  Joly  19M 

These  Bonds  are  seeored  byi"- 
*400, 0<nF  Montreal  PoMIe  Soirleo 
t^orvoratloa.  First  and  B«f.  Mor^ 
anae  B%,  30  year  sold  Bonda,  daa 
1*421  ^ 

*2,SSO,000  Montreal  PnhUe  *ei<^ 
vice  Corporation,  Second  SfOPt- 
anae  9Vt%  Bonda.  due  July  Sad. 
18841 

Sl,r00,000  Canadian  Llaht  dt 
Power  Co.  Bond*,  dno  l»4»t 
And  BOJIOO  eoaunon  aharan  df 
the  Canadian  Llaht  A  Power 

The  market  value  of  the  above 
collateral  may  be  conservatively 
estimated  at  $3,446,000,— provid- 
Ina  ample  margin  of  aocurity  for 
the  present  issue  of  $2,650,000. 

PRigXi  par  (ISO)  and  Iniarast 


DfTZSTklKNT  KiKSER 

160  St  James  Street  Montreal 

’  (BstabllshsdlaUtD 


Bttsmass  Fotiagsd  1705 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  oi  the 
Parliament  of  Canada) 
BANK  NOTES 

AUKICIFAL  DEBENTDSES 
BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Woxkit 
OTTAWA. 

Fireproof  Buildings 
Branches t 

Toronto.  Wtiudpee. 

MONTREAL 

Bank  of  Ottawa  BuildiBg. 


We  Own  and  Offer 

Municipal 

SScliool 

Bonds 

CREDIT  CANADA 

LIMITEE 

DominioD  Eiqiress  boUdii^ 
Mohtreal 


Invest  In 

Victory  Bonds 

We  can  oflfer  these 
bonds — due  at  any 
maturit3f — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

ISBSsrs  TsNSts  Mask  ti*i*<s 

INFESTMENTS 

97  BAY  STREET.  TORONTO 


Ths  result  of  the  Winnipeg  elecUons  are  a  proof  ’®®'®‘  Investigating  toe  con-  a  simultaneous  getaway.  No  to-  the  welfare  of  the  capiulist  and  the 

^“®  ^  ,  J'  records  and  even  upon  surance  company  cares  for  this  new  tax-payer  Is  toe  welfare  of  the  na- 


BOUGHT  SOLD 
QUOTED 

Canadian 

Consolidated  Felt 

.apd  Preferred 

Ames  Holden  Tire 
Co. 

Cofnmon 

Holt,  Renfrew  Co. 

Commoffi 

St.  Maurice  Paper 
Co.,  Ltd. 

Commoo 

Belding.  Paul 
Corticelli,  Limited 

Prefored  and  Common 

United  Cigar  Stores 

(Canada) 

Commoo  and  Preferred 
We  are  apecialiiti  in 

Unlisted  Securities 

Coaiolt  UB  ••  to  the  present 
value  of  year  hoidznpi. 

BAGFOUR.WHI’TE 
,  &(XMBWY  - 

iNvesTMCNT  sECuaiTies 

m  SIJAMES  ST-M(»^TSEAL'> 

TCLEPtlONE  MAIN  1948-1617 


war  has  left  too  many  loose  ends,  and  too  many  fester-  got  '  ®®‘*  adjusters  have  to  be  very !  ^  "^enuy  Doppea  .better  respected.  B  <86 SIJAMES  ST-MWraEAL»S 

log  feelings  of  revenge  or  unfulfilled  desire,  to  warrant !  Victory  lOf  SRnity.  skeptical  in  most  Instance,  and,  ^  word.  It  is  being  seen  that  I  telephone  main  i9;s-i6i7 

gradictiolis  of  a  permanent  peace.  Even  should  another  i  'The  rdsult  of  the  Winnipeg  elections  are  a  proof  ®P®®  * 5'’®®^*^?*^  'Ivan  *  ^  ’"welfare  of  the  capiulist  and  the  EynTITTnilHIIIIIUlllllllllHHHIlilia 

.  ......  leou..  V  e  V  ivlvlality  records  and  even  upon  surance  company  cares  for  this  new  Ux-payer  Is  toe  welfare  of  the  na-  DUUiUiiUliillUUUiilillilllllAIJliitW 

war  not  come  to  reveal  toe  aliens  as  a  national  burden  (that  the  sober  sense  of  the  average  Canadian  oom- 1  gf„g]]jjj„  breath  of. the  losers.  ( lino  of  ethlcaJ  and  psychological  tlon.  and  Parliament  is  adlustinc  <♦- 

and  a  menace  to  toe  lands  of  their  temporary  adoption,  munlty,  when  aroused  to  toe  real  Intent  of  toe  aglUtlon  !  their  families,  servAnts  and  neigh- i  hazards,  but  what  Is  to  be  done  self  to  protect  the  property  interests  The  pinanciai  Times,  is  printed  and 
they  are  at  the  best  a  non-asslmllable  and  unpro-  being  carried  on  by  alien  malcontents  using  labor  as  a  '  bors.  to,  whom  they  generally  can '  about  It?  The  most  Important  thing  of  the  Britteh  people.  That  is  toe  i  published  at  333  Craig  street  West. 
j,.»l.e  p.r..f  a,e  ,»puMo.,  ..d,,l.elr  v.l„,..,r..  clcK  ,.r  tteir  .«!  .Im.,  b.  d.pe.ded  upon  to  | ™,l.”.rp.”flll'nM  J'.? X 

ducers  Is  largWy  offset  by  their  custom  of  sending  a  apply  an  effectlT#  aorrsctlve.  .r^f^^bles”  have  made  (up  once  more.  meat  “®  j  “•***«•'■• 


ducers  Is  largely  offset  by  their  custom  of  sending  a  |  apply  an  effectlT#  aorrectlve. 


'when  other 


have  made  ,  up  once  more. 


I 
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The  Crown  Trust  Company 

14k  ST.  JAMES  STREET  .....  MONTREAL 
“A  Trait  Company  for  the  Puhllc'i  Serrlre.” 

PAID-tT  CAPITAL  $300,000 

BOARD  OF  DIRECTORS 
Colonel  William  I.  Gear,  President. 

Major-General  Sir  John  W.  Caraon,  C.B.,  nnd  S.  H.  EMinp, 
Viee- Presidents. 

Ltr-Gol.  Gerard  W.  Blrks,  O.B.E.  Brlx.-Gen.  F.  S.  Meiahen,  C.M.G, 
H.  B.  Hen  wood.  E.  C.  Pratt. 

W.  W.  Untchlson.  R.  W.  Refurd, 

Alex.  MacLaarln,  Brla..Uen.  James  G.  Ross,  C.M.G. 

Colonel  John  MeKerxow,  John  \\ .  Ross, 

Arthur  Lyman.  F.  N.  soutliam,  O.B.E. 

Lome  C.  Webster.  Major-Gen.  E.  W  .  Wilson,  C.M.G. 

Irrlnp  P.  Rex  ford,  Manaarr. 


We  Recommend 


Riordon  Pulp  and  Paper 
Co.,  Limited 

1st  Mortgage  Bonds 
To  Yield  About  6.25% 

Thornton,  Davidson  &  Co.,  Limited 


81  St.  Peter  St.  Transportation  Bldg.  Sparks  Street 

QUEBEC  MONTREAL  OTTAWA 


The  Giiarantv  Investment  Ccrporaticn,  Lim- 
m LK  ited,  U  completely  equipped  to  render  you 

a  hnancial  service  that  will  meet  your  every 
__  requirement. 

It  will  act  as  your  Agent,  either  temporary 
,  or  permanent ;  it  will  act  in  the  capacity  of 

investment  counsellor  and  advise  you  in 
making  investments ;  it  will  take  charge  of 
your  Real  Estate,  the  collection  of  Rente  and 
act  as  Administrator  of  your  Estate. 

Can  we  be  of  Service  to  you  in  any  of  the  above  capacities? 

Corres ponderer  Iwttcd 

Guaranty  Investment  Corporation,  Limited 


103  St.  Francois-Xavier  Street, 
MAIN  5185 


Montreal 


EXCHANGE  ON  PARIS 

.\t  the.  current  rate  of  exchange 
for  francs  (9.00)  we  can  purchase 

FRENCH  GOVERNMENT  BONDS  4% 

(Loan  of  Liberation  1918) 

For  the  price  of  $75 

per  1.000  francs  (nominal  capita!'. 

Inter(JEt  payable  quarterly. 

Should  Exchange  on  Prance  v.oik  back  ’o  par,  i'je 
investment  would  be  worth  !fl38.  • 

.Should  French  Government  Honds  again  sell  on  a 
49c  basis,  with  Exchange  at  par,  'he  inic.-inicnt 
would  be  worth  $192. 

Interest  coupons  may  he  cashed  and 
carried  on  account  at  our  Paris 
Branch  Office. 

Fin  further  partieulai s.  neply 

L  G.  BEAUBIEN  &  CO. 

Bankers  end  Stock  Brokers 

(.MeiT'hens  .Montreal  S'o<k  K.xehaTicei 

50  Notre  Dame  St.  West  Phone  Main  7593 
MONTREAL 


7%  Selected  7% 
Investments 

TO  YIELD  THE  ATTRACTIVE 
INCOME  OF 


WITB  PB08PECTS  nP  APPREfTATION 
eASTICULARS  OJV  REQUEST 

CAMPBELL,  THOMPSON  &  CO. 
'  '  Canada  Life  Bldg,  j"”" 
T%  TOBOIfTO. 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagliSoiiitrs&Co. 

Domlnloa  Banli  Buildini 
Torontoa  Canada 


HptIcw  4 
I^ffrrins  of 

K.  &  S.  Tire  &  Rubber 
Goods  ltd. 

7' V-  Fiitnulntl,--  PHrllcip.ntlnir 
I'refrrml  Shsr^.  with  »  bonus 
of  25' i  on  Common  Stork. 

PCRPtlsE  OF  IS<sfE. 

THK  K.  *  .<5.  Tire  &  Rubber 
Goods,  Limited,  ha*  been 
formed  to  fake  over  the  en¬ 
tire  business  and  assets  of  the 
K.  &  S.  Canadian  Tire  &  Rub¬ 
ber  Co.  which  has  shown  such 
rapid  growth  in  the  p,«t  few 
5’ ears. 

The  pre.sent  capacity  is  en¬ 
tirely  Inadequate  to  supply  the 
demands  for  their  products,  nnd 
the  proceed*  from  the  sale  of 
share.*  now  being  offered,  will 
he  used  to  construct  large  addi¬ 
tional  factories.  This  Company 
manufactures  a  high-grade  I  ne 
of  automobile  tires,  tuoes,  and  is 
the  only  company  In  Canada  pro¬ 
ducing  molded  rubber  sundneai 
Prospectas  and  complete 
detail*  mailed  tipon  re¬ 
quest. 

Reiner,  Walsh&  Co. 

Invegtnieiit  Soenritiea. 

IIS  VICTOBIA  ST.  TORO.VTO 
-Main  49ol. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I 


i  F.  G.  O'Grady,  recently  elected  a 
member  of  the  board  of  directors  of 
Atlantic  Sugar  Refineries,  Limited, 
I  has  for  the  past  three  years  been 
'  general  manager  of  the  company. 
After  being  several  years  with  the 


seas  with  the  37th  Battalion  and 
served  In  France  with  the  3rd 
Pioneers,  C.  E.  F.  and  the  Canadian 
Railway  Construction  troops.  Be¬ 
fore  the  war  he  wae  engaged  In 
Railway  Construction  work  in  Can¬ 
ada  as  a  General  Contractor.  His 
brother.  John  D.  kerning,  i.s  a  mem¬ 
ber  of  the  Engineering  and  Financial 
firm  of  J.  G.  White  &  Co.  of  Lon¬ 
don  and  New  York. 

T.  r.  Wood. 

T.  C.  Wood  who  became  connected  | 
with  the  firm  after  the  death  of 
John  Wood  in  1913,  was  for  many 
years  In  the  service  of  the  Roval 
Bank  of  C  anada,  having  been  Man¬ 
ager  of  various  branches  in  Cuba 
and  at  sault  Ste.  Mane.  He  went 
overseas  with  the  3rd  Divisional 
Field  Artillerv.  and  served  in  France 
with  the  D.  A.  C.  36th  Battery.  8th 


'^^^^nl  F.  Sise,  wl 
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F.  G.  O'GBADT. 


Merchants  Bank  of  Canada,  where 
he  first  began  his  business  career, 
he  w’as  appointed  secretary-treas¬ 
urer  of  the  C'anailian  Iron  and 
Foundry  Conipanv.  and  continued 
with  that  organization  for  ten  years 
Later  he  was  associated  with  the 
financial  firm  of  R.  J.  Younge  and 
Co.  up  to  the  middle  of  1915.  when 
he  assisted  Edward  F.  Sise,  then 
president  of  the  Northern  Electric 
Co..  Limited,  in  the  organization 
and  estahli.shment  of  the  British 
■Munitions  Company,  Limited,  plant 
at  Verdun,  for  the  Imperial  .Muni¬ 
tions  Board. 

J.  F.  Steele,  General  Manager  of 
the  Canadian  Export  I’aper  Co., 
has  reached  the  city  from  Ixindon. 
!  where  he  has  been  conferring  with 
the  London  managers  of  the  eom- 
pahy  regarding  the  expansion  of  the 
market  in  Great  Britain  for  Can¬ 
adian  made  paper, 
i  _ _ _ 

Me.-srs.  ,1.  &  L.  NT,  Woad,  Toronto, 
Financial  Agents  and  Dealers  in  In¬ 
vestment  Securities,  hate  aiiiiouneed 
that  Mr.  Robert  Fleming.  C.  E.. 
formerly  of  Aberdeen.  Scoiland.  has 
joined  the  firm  which  will  be  eon 
tiiiued  tinder  the  name  of  Wood, 
Fleming  ie  Comi*any  with  the  follow¬ 
ing  partners.  L.  M.  Wood,  Robert 
Fleming  and  T.  C.  Wood. 

Koberf  Flentiiig,  C.  F. 

•Mr.  Fleming,  who  has  been  in 
Canada  foi  some  year.*,  is  a  son  of 
Sir  John  Fleming  of  Aberdeen.  Scot¬ 
land.  and  a  nephew  of  Robert  Flem¬ 
ing.  the  eminent  Scotch  banker  and 
financier.  .Mr.  Fleming  went  over- 


KOUKIM'  FLEMING,  t.  1 

Bitgade.  C.  F.  A.  and  as  Adjutant  ' 
of  the  Idtli  Brigade  C.  F  .A.  I 

E.  M.  Wood.  I 

L,  M.  Wood  is  President  of  the ' 
Guardian  Keali.v  Company  Ltd., 
President  of  the  Port  Hope  Sanitary 
Mfg.  (.■'o.  I.td.,  which  took  over  the 
old  Standard  Ideal  Company  in  1916, 
Chairman  of  the  Board  of  the  Stand¬ 
ard  Chemical  Co.  I.td.  and  President 
of  the  Canadian  National  Institute 
for  the  Blind.  j 

The  firm  will  continue  to  identify' 
itself  with  the  financing  of  Can-  • 
adian  companies  and  re-organ- 1 
izations.  The.  introdurtion  of  a  i 
partner  hating  knowledge  and  ex¬ 
perience  in  practical  engineering 
follows  a  practice  being  adopted  by 
many  financial  houses  in  Great  Bri¬ 
tain  and  the  Cnited  States. 

Captain  Harold  Anderson,  who 
served  four  years  overseas  with  the 
First  Canadian  Division,  lias  ae- 
eepted  the  position  of  secretary  of 
the  .\lberta  Industrial  Association, 
with  headquarters  at. Calgary.  He 
was  formerly  on  the  editorial  staff 
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PAIT  F.  SISE. 

Manufajetunng  Company,  Limited,  j 
was  amaigaiuaied  with  (he  Imperial  j 
Wire  and  Cable  Company  T.iniited,  | 
under  the  name  of  the  Northern  i 
Electric  Company,  T.imiterl.  and  Mr.  | 
Sise  became  vice-president  of  (hat  I 
organization. 


|■||JPJ|v  tains  the  success  which  now  seems 

WVntni  KjIJAiiIJ  a.ssured  the  west  will  have  taught 

■■  ■■■■•»  1  l#wrilll/  anotlier  financial  lesson  to  Canada, 

■  ^  OAIICF  DF  *  lesson  which  may 

1^  ljfl|J\r  Ml*  be  applied  in  a  widly  diversified  line 

of  Hclixiiy,  Plans  have  already  beea 
I  Ilf  FI  I#  riDUX  '*'(^^iJssed  here  for  inereasing  the 
I  IWnl  I  pIIvH  I  scope  of  the  scheme.  In  its  magni- 
*  ■■Mill  .jjjp  (ireat 

- ; -  Cnited  Grain  Growers'  enterprise,  a 

((ontiiiued  front  Page  1.)  western  eonreption  and  achievement, 

■As  an  agenct  in  the  producion  of|whicli  now  holds  the  premier  place 
wealth  the  tiiovenieiit  is  regarded  as!  among  'he  world  co-operative  organ- 
having  eiioriTious  possibilities.  This  *  izations. 

year  lor  instance  the  money  loaned  | - 

ivsiilted  in  (he  breaking  of  3",00n  it  fk  OUAininATC 

aeie.s  in  .Manitoba.  M  ith  only  eighi  i  N  \  XlNIJIljAlt 

per  cent  of  the  west  under  crop  mon- 1 Wiikkaiwnira 
<>  has  got  to  flow  into  channel.=  :  Tft  11X11X1  flD  Hll 

such  a,*  this  if  the  vision  of  wesiein-  I  |J  UtVtLlJl  UIL 

■  IS  i.s  to  tnaterialize.  The  liaiiks.l  *  ■  w 

liowever.  hate  sliowij  every  disposi-'  I  AMDC  |U  lA/CCT 

lion  tf)  eo-opeiate.  and  there  appears.'  |P|  ^  tO  I 

o  be  no  barriers  on  the  horizoti. 

Mjih.nine  hard-headed  practical  .  ,  —  “ 

farmers  administeiing  the  credi'  it  is'  (•  otilinned  from  Page  1.) 
iTcogiii/.ed  tliat  the  element  of  risk  I  motets  during  his  address  at  the 
's  at  its  minimum,  and  it  i-  reason-  Canadian  Mining  Institute  con- 
ably  certain  that  money  will  not  be  vmtion  held  here, 
supplied  cxc..  lor  nece.*sarj  pro-  There  was  no  proof  of  the  exls- 
jec's.  The  figures  provided  ihe  gov-  fence  of  strata  on  the  coast  here 

■  iniiient  this  tear  inditate  that  the  favoring  the  retention  of  oil,  he 

tun'ls  loc.ne.i  were  as  follow  s:  said.  He  doubted  if  there  was  any- 


The  coast  province  raised  flic  largest  ; 
percenuge  in  the  Dominion  in  re- 
gard  to  quota,  being  217  per  cent.  ; 
oversubscribed.  \ 

In  per  capita  stibseripflons  Ihr  j 
province  stands  equally  high,  being  | 
below  Ontario  and  Montreal  Island 
only  in  per  capita  subscriptions.  In¬ 
cluding  special  siitiscriptions,  and 
second  in  the  Itominioii  when  special 
subscriptions  arc  excluded.  Special 
suhsrription.s  from  large  iialionai  j 
railwa>s  and  fiinis  of  course  gave. 
Eastern  provinces  .a  lug  adtatitage; 

Including 
Spetial  Subs.  ; 

j. Mon  (real . 

Ontario  .  l.".7.16, 

Rritisb  '  olumbia .  92.74  ' 

Manito'ia  .  7:!. 71  , 

iNota  Scolia  .  .itPUi 

Nett  liriin.-tfick .  4  1.90 

Pi  ill!  e  1,'dttarii  Island .  31.70  | 

Alberla  .  27.92 

Saskauiiettan .  27.21 

O'lcb' '■  .  20.58 


1,'  eluding 
Special  Subs. 

_ $1 18.180 

.  70.24 


tun'U  loc.ne.i  were  as  follow  s:  said.  He  doubted  if  there  was  any- 

Livestoek . J  172  532  thing  more  than  a  few  seepages. 

,  .Maihiuei-y .  94,532  He  told  of  a  diamond  drill  hole 

■  Crop  loans .  246,739  having  been  made  near  here  whirh 

New  breaking .  247,691 .  went  through  a  formation  which 

Seed  st  ain .  32,000 1  would  not  hold  oil.  It  would  he  a 

Implements .  18.865 ,  strange  thing  if  oil  was  found  here 

Retiring  liabilities .  56.712  jin  eommereial  quantities,  as  there 

Sundry  items .  183.143' vtas  tm  indication  of  there  being  an 

-  I  oil  field  here,  .Men  who  w'ere  try- 

Total  $1,051,876  j  ins  to  raise  money  for  drilling  had 

Alberta  Adopts  riaii.  much  to  sa.v  about  it  but  they  kept 

'  An  evidence  that  'he  Maniiolia  ni-  away  from  the  members  of  the 

ral  credit  scheme  is  regai'ded  as  a  geological  department.  That  is 
success  is  seen  in  the  fact  that  Al-|  where  they  made  a  mistake,  be- 
berta  has  adopted  'he  pain.  The  ne- j  cau.se  the  members  of  this  deparr- 
I  cessary  legislation  has  been  passed ,  ment  were  anxious  to  help  every- 
[  and  eight  societies  have  already  been  I  borly.  "Tertia  beds  are  being  ex- 
I  formed.  Saskatchewan  is  also  ex- j  amined  in  the  Flathead  Valley  and 
pected  to  fall  into  line  shortly,  the' at  tlie  mouth  of  the  Fraser  River. 

:  legislative  preliminaries  having  been  j  In  the  southern  part  of  the  Rocky 
Concluded  there.  Recentl.v  experts :  Mountains  bordering  on  Alberta 
'  from  United  States  Government  visit- )  seeps  of  oil.  apparently  from  sedi- 
ed  the  province  and  after  a  careful  1  ments  of  the  Cambrian  age,  are 
j  .*tudy  of  the  procedure  and  its  effects  being  studied  with  a  view  to  tracing 
1  announced  that  they  were  greatly  ;  the  origin  of  the  oil.  Oil  shales  are 
I  impressed  with  the  venture.  The ,  found  in  the  Queen  Charlotte  Is- 
plan,  they  det  lared,  would  be  ad- 1  lands,  but  their  extent  and  value  has 
I  mirably  adopted  to  the  southern  ;  not  yet  received  much  consideration. 

states.  I  They  are  suggested  as  the  origin  of 

li  On  January  13.  14  and  L5  the  first  the  oil  found  in  basalts  which  cur. 
convention  of  the  rural  society  direc- j  them." 

tors  will  he  held  in  Winnipeg.  Some|  The  Pioneer  Mine  near  Liloett  has 
I  ,500  delegates  are  expected,  and  the  been  purchased  by  the  Mining  Cor- 
I  general  problem  of  rural  develop-  poration  of  Canada  for  $100,000. 
i  ment  and  credit  will  be  discussed.  A  The  vendors  ate  Mr.  Adolphus  Wil- 
I  number  of  prominent  bankers  will  he  liams,  K.C..  and  the  Ferguson 
among  the  speakers,  while  experts  Brothers  of  this  eiiy.  The  deal  was 
on  kindred  subjects  are  being  completed  by  Mr.  P.  R.  Parker,  vice- 
brought  from  different  points  in  Can-  president  of  the  Mining  Corporation, 
ada  and  the  United  States.  As  an  The  new  owners,  be  said,  intend  to 
I  evidence  of  their  endorsation  of  the  install  additional  equipment  and  to 
I  movement  the  provincial  govern-  increase  the  output  of  the  mine  by 
!  ment  ha.*  undertaken  to  pay  part  of  developing  new  ore  bodies.  The 
I  the  railway  fare  of  every  delegate  mine  joined  the  producing  list  in 
{  who  attends.  1916,  and  since  then  has  turned  out 

George  W.  Prout,  M.P.P..  formerly  $132,000  in  gold  bullion, 
a  Montreal  produce  dealer,  is  re-  Victory  I.oan  Figures, 

garded  as  the  father  of  the  rural  ere-  The  statitician  at  the  Victory  I.oan 
j  dit  scheme  here.  During  the  past  headquarters  here  recently  compiled 
I  three  years  Mr.  Prout.  without  re-  some  recent  figures  in  reference  to 
muneration,  has  devoted  almost  his  British  Columbia's  subscription  to 
entire  time  to  the  project,  and  it|t  the  l^oan.  For  the  three  loans  the 
success  has  been' largely  due  to  his  from  the  supervision  of  the  commis- 
efforts  and  organizing  alvHty.  Sir.  sioner  of  mine*  Armstrong,  and  are 
Prout  is  a  West  Indian  and  got  his  free  to  negotiate  their  own  agree- 
ideas  from  thesoperation  of  a  similar  ments  with  th''  miners  and  to  fix 
plan  there  where  it  was  conceived  to  their  own  pnees  for  coal.  In  the 
overcome  the  ill  effects  of  a  great  south  the  operators  a/e  reported  to 
crop  disaster.  be  considcriE7|  a  closed  shop  pro- 

If  the  rural  credits  movesnent  at-  position. 
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Domlnbia  Bank  Buildlo;  |j  O 

Toronto,  Canada  D  U  ll  I#  O 

!  We  Invite  Correspondence 
when 

I  3^  X  X  1  buying  or  SELLING 

I  Saw  It  In  eastern  CANADA  ISSUES 
€he  ymatirtal  Eimts  w.  f.  mahox  &  co., 

MoaOrawl  CANADA  Toronto  HALIFAX,  N.S. 


On  I  a  no . $1 1 8.1 80 

Brilish  (.'olumbia .  70.24 

Montreal .  .52.10 

Not  a  Scotia  .  46.82 

Manitolia .  45.67 

.\i  iv  Brunswick  .  37.54 

F’nnce  Edward  Island  ....  30.21 

Albnta  .  23.08 

Saskatchewan .  22.91 

Quidiec .  17.02 

rupaTMoits 

SYSTEM  MAKES 
GOOD  HEADWAY 

((  ontiiined  from  Page  1.)  j 
Powdered  coal  will  be  the  power 
fuel  of  Alberta  and  Western  Canada^! 
generally  as  well  as  a  large  part  of'j 
the  United  Slates,  according  to  AI-l 
derman  Fred  Johnston,  who  has  Just  j 
returned  from  an  inspection  of! 
plants  where  this  kind  of  fuel  is  in 
use.  He  claims  that  it  is  giving  100  ^ 
p.c.  satisfaction  and  predicts  that . 
Drumheller  where  there  are  millions 
of  tons  of  coal  that  cAttnot  be  ship¬ 
ped  as  a  commercial  pixiposltion  but 
that  (tan  be  powered  for  power  fttel 
purposes,  will  eventually  be  a  power' 
plant  centre  with  radical  line..*  lead¬ 
ing  to  many  parts  of  the  province. 
Calgary  has  been  using  slack  coal  j 
for  power  purposes  for  tbrf«  years.; 
The  city  buy.s  thi.s  at  the  Drumheller! 
mine  mouth  for  25  rent*  a  ton  and  ! 
the  mine  operators  are  glad  to  have 
it  removed  at  this  figure.  | 

“Big  I'nlon”  Agents  Busy.  i 
It  is  alleged  that  the  One  Rig' 
Union  has  not  given  uji  hopes  ofj 
organizing  the  miners  of  Alberta  |, 
and  Eastern  British  Columbia  and  ;  ' 
that  agents  are  busy  in  various ' 
parts  of  District  18.  United  .Miuei 
Workers  of  America.  To  combat: 
the  efforts  of  these  individuals  the 
mine  operator.*.  alre.ady  strong,  are, 
welding  their  forces  more  complete-] 
ly.  In  the  northern  part  of  .\lberta  ; 
the  operators  have  been  released  j 
province  subscribed  |91,000.00i>. 
British  Columbia  had  the  second  ] 
largest  number  of  applications  4n  the  1 
Dominion  among  the  provinces  fn  | 
the  last  loan,  standing  next  to  On¬ 
tario  and  the  City  of  Montreal. 
.Manitoba  B  applications  number  50,- 
000  and  British  Columbia's,  55,557. 


of  the  Calgary  Herald.  The  presi- 1 
dent  of  the  association  M.  A.  Brown, 
and  Capt.  Anderson  are  holding  con- ' 
ferences  at  Medicine  Hat  and  draw¬ 
ing  up  the  progranome  of  the  ac-  ^ 
tivities  for  the  next  year.  | 

The  Industrial  Bank  of  New  York, ' 
of  which  Ralph  A.  Stephenson,  man- . 
ager  in  Canada  for  Harris  Fijrbes  *  ' 
Co.,  has  been  appointed  senior  vice- 
president-  is  being  organized  by  offi¬ 
cers  of  the  Bankers'  Trust  Co.,  the 
First  National  Bank  of  New  York 
and  the  Chemieal  National  Bank.  Mr. 
Stephenson  will  make  h's  headquar¬ 
ters  at  the  head  office  of  the  bans  tn  | 
New  York.  ,1 

✓  / 
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Aothorixed 

CadI^: 
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EXECOTOBSoTBOSTEES 


K.  W.  BLACKWELL,  Pralitti. 
JAMES  ELMSLY.  Manager. 


D.  C  MACAROW,  Vtea.Pre^iet4. 
J.  M.  KILBOURN,  Serretm^. 


Thb  Gnnpany  is  equipped  for  the  careful  and  effidant 
handling  of  every  form  of  Trust  Gimpangr  business* 

SAFETY  DEPOSIT  BOXES 

OflkMt  MERCHAirrS  BANK  BLOG.,  (5L  PM,  a  PwliMi,, 


>  Paul  F.  Sise,  who  has  been  elected ' 
to  the  presidency  of  the  Northern  |  ■ 
Electric  Company,  Limited,  succeeds  j 
Ldward  F.  Sise,  who  riMtently  ten¬ 
dered  his  resignation  as  chief  execu- ' 
live  of  the  organization. 

The  nowly-elccted  president  of  the 
company  gained  his  first  electrical 
experience  with  the  5Vostingliou.se 
Electric  6  Manufacturing  Company; 
at  Pittsburgh  and  .New  York  City.  i 
He  returned  to  Canada  in  1903  and  I 
became  associated  with  the  Canadian  ‘ 
5\  estinghouse  Company.  laraitcd-  in, 
their  Montreal  sales  department: 
where  he  remained  until  he  became' 
secretary-treasurer  of  the  Northern 
Electric  &  Manufacturing  Company. 
Limited.  Montreal.  Later  he  was! 
made  general  manager  of  the  com-  j 
panv  and  shortly  afterwards  was  ap- 1 
pointed  managing  director.  I 

In  1914  the  Northern  Electric  & 


The  Conadian  Appraisal  Company,  Limited ' 

DUMINS  the  past  fourteen  years  we  have  AePRAISED  SOME  FOUR  THOUSAM]  SOO- 
PERTIES.  SCATTERED  ALL  OVER  THE  DOMINION  OF  CANADA. 

These  include  the  leading  and  most  representative  plants  of  every  mam>-  * 

FACTURING  INDUSTRY  OF  THE  DOMINION. 

The  VALUATIONS  WHICH  WE  MAKE  COMPRISE  LAND,  BUILDINGS,.  PUMT.MACKIMRY 
AND  ESUIPMENT.  TOOLS.  WATER-POWERS.  ETC;  IN  PACT,  ALL  THE  PERSMNEIVr  WORKING 
PLANT  OF  ANY  MANUFACTURING  OR  OTHER  INDUSTRY. 

Our  certificate,  therefore,  or  values,  in  conjunction  wth  the  certificate  i 
OF  profits  and  liquid  assets  prepared  by  the  accountant,  furnishes  a  comflete 
verification  of  a  Company’s  assets. 


Cerraspondanea  Invited 


Head  Office  -  17  St.  John  St. 


Montreal 


New  Is.9ue 

2,282,000 

Province  of  New  Brunswick 

(Canada) 

5^3%  Gold  Bonds 

Dated  1st  December,  1919  Due  1st  December,  1929 

Denomination  $1,000 

Princtpal  and  half-yearly  interest  payable  {1st  June  and 
1st  Dceember)  in  Gold  at  the  ojfico  of  the  Provincial 
Secretary-Treasurer,  Fredericton,  X.B.,  or  at  the  Bank  of 
.Montreal  in  Ft.  John,  Montreal,  Toronto,  or  at  the  agciicy 
flj  ihe  Fane  oj  Montreal  in  .\  York. 

Price:  98.12  and  Interest 

(Yieldlntf  .’i.rSSc) 

Oidrr.^  ivijy  tie  Telephoned  or  Telegraphed  at  our  r\  pens’. 

W.  A.  Mackenzie  &  Co.  R.  A.  Daly  &  Co. 

Canada  Life  Buildini!  Rank  of  Toronto  Bidj;. 

Toronto,  Canada 


We  Offers 

Iletrolf  dtrnnfl  Hnren  A:  MUtvun  kee  n.r.  ronaolldatcri  Honda 
due  Sn\.  f5.  1020  < K;iinraii<or  d  bolh  nn  to  prlnrlpnl  A:  tnter«Bt 
by  ii.  T.  Itv. 

AIil'oiiiji  t'orporiilion  Uiiillod  1*1.  A  Hrf.  Honda  dnr  IfMjk 

JIuininloii  Irein  A  aitrel  4  o.  MiiiHe'd.  lat  A'r  Honila  ilue  lUSIl. 

i'o.  «»f  riiiiiiihi  Ijlinhrd  lUiiidk*.  due  l!>4U. 

llominJofi  f  oal  f'uinpiiny  l<liiilfed.  5' t  ll«»nda  «lu«^  IIMU, 

RelilInK  I'aul,  f  ordlerlll  |jfmlt<Ml. 

Odnr  Kaiitelft  >tfK.  A  Poiver  <'om|iniiy  l.lmited  Honda  dii^  195X 
Penmnna*  l.imifed,  Honda  due 
Ilomlnlon  Steel  C’orporntlon  Treferreil. 


The 

Doniln 


e  National  Bond  Company,  Inc* 

Inioii  KxprosK  Hulldiiig  ...  MONTREAL 


MONIIIEItl  PIIBUC  SERViCl  CORPORilTiOII 

f'nilatcral  'I'nist  Gold  Bonds 

^'Afc 

Due  July  2nd  1924 

This  Corporation  ftirnlxhes  oleotric  power  to  Oio  WONT- 
RL.VL  'rK.L>I5VATS  CO.  under  a  most  valuable  eontrart 
extending  until  196(5.  It  Is  one  of  the  four  PnhlJe  CtlllUes 
headed  by  the  MONTREAL  TRAWWATS  &  POWER  C0„ 
LTD. 

Price:  par  (190)  and  Interest 

BEAUSOLEIL  LIMITED 


Financial  Agents 


J12  St.  James  St, 


BONDS  and  STOCKS 

FOR  TRUSTEES,  EXECUTORS  AND  GUARDIANS 

SUCH  investments  must  be  made  with  even  greater 
care  than  that  attending  the  .selection  of  personal 
investments.  Tlie  con.scientious  individual  in  any 
one  of  these  capacit'ies  will  find  our  counsel  and  diversi¬ 
fied  list  of  bonds  and  stocks  a  material  aid  in  faithfully 
discharging  the  obligations  of  his  position. 

BURNETT  &  CO. 

Members  Montreal  Stock  Exchange. 

12  St.  Sacrament  Street  •  -  •  MONTREAL. 


THAT  TRANSITORY  STAGE 

of  your  affairs,  vriten.  on  your  demise,  your  business,  your  securi¬ 
ties,  your  personal  effects,  are  passed  on  to  others.  Is  one  which 
requires  experienced  management  in  order  that  there  may  not  be 
any  financial  loss  to  those  who  are  left  behind  and  also  that  they 
be  not  subjected  to  troublesome  details  at  a  time  when  they  are 
mentally  depressed  through  their  bereavement.  The  required 
management  may  be  secured  by  your  nominating  In  your  'Will  os 
your  Executor 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Street,  Toronto. 

PAIB-IT  CAPITAL.  ....  81j)00j)00 

Manairer,  Ontario  Branch — A.  £.  Hessln. 


1 


THE  nXAXriAL  TIMES,  ^fONTREAL,  PECEBIBER  6, 


CANADA’S  PROBLEMS  REVIEWED  BY  BANK  OF  MONTREAL 

o  wMnr  unH  mnr.  nrofound  '  tlon  of  th»  Bank  of  BHtlsh  North  mon  with  all  countrlet.  our  legal  dltlona  lies  In  the  fact  that  there  ha*  shortage  of  hogs;  sheeir  raising  Is 
imiif  nniJIkliny  1C  PH  Ml  UP  an-  AmCT?ca“  ^  tenders  are  naturally  not  current  since  been  no  rise  lathe  quoted  on  the  Increase.  The  cattle  situation 

IfllUU  nil  MIN  I  UN  1^  IjIJIVIINI]  ^  °  s^^?hr^Mo.ra  nf  that  Bauk  were  abroad.  We  should  have  precisely  price.  Incidentally  It  may  be  men-  Is  eomewhat  unsettled,  owing  to  the 

nUlf  UUlWiniUn  lO  UUmilSU  iSori  'h^  ,S.,  ™i.  tl.e..m,.oi.dltlOMbM,«nouro.T.  tlo..ed  th..  CW.  .ebu«d  ,ood  limited  ^ou.t  o<  t«d  .Tiu.bl, 

«BBBB»s%iaa%aa  Vlir*  MtTkn  '  CkiOh.d  on  October  31»t  last  reach-  or  cxchanefne^^elr  holdings  into  Provinces,  were  it  not  that  our  legal  terms  as  in  the  CMe  of  the  recent  for  carrying  through  the  winter. 

TUDrtll^^^J  TInP  ■■ID^T  w  r  Aim  aH  thA  vnafifltini  hnvinif  iTiard  lo  i  Hank  nf  MnntrAai  fthares  on  a  deter-  tender*  and  bank  notes  are  current  British  loan  of  $260,000,000  In  the  The  production  of  lufhber  has  been 

InKUUbn  int  rUlOl  ILMU  SpJSSur  r$i;756  00oVo!*^?ln";Stnil  samemarket.  ...  i  seriously  reduced  owing  to  shortage 

I  crease  of  more  than  flvo-fold  la  as  had  been  midc  under  this  arrange-  It  Is  true  the  balance  of  tirade  was  A  sign  of  the  times  Is  the  buying  of  labour.  1919  has  been  an  excellent 

ADiilPTIPC  ClPklirn^m^  That  debt  Is  still  mentou^  ^shLrobolders  accepted  In  favor  of  Canada  to  the  extent  of  1  Power  of  first-class  securities  ere-  markeUng  year,  with  heavy  sales  to 

\INf!r  AKMIS  I  ILt  oIbNtU  moununa  iid  by  the  close  of  tho  KCrtuX  oTS^crWnrfo^^^  1340  000,000  for  the  year  ended  31st  ated  throughout  the  Do^on.  This  Great  Britain  and  the  United  States, 
OInUI.  MnmiOISUL  UIUHLU  eTrr“w  UmuTrXlnde!^  "  but  wheresa  we  Pald  i  ^e^d  for 

_ _  .March  31st  next,  will  not  be  less  to  brine  the  whole  up  to  320,000,000. ,  for  all  our  purohasea  abroad,  we  :  Induced  by  C^ven^nt  war  loan*  ^1  classes  of  lumber.  Prices  hav# 

'  than  two  thousand  million  dollws  I  Our  authorized  capital  Is  $28.076,000. 1  have,  in  the  same  period,  shipped  ®*ftlflcates.  It  is  been  unusually  high,  there  le  no  ac- 


ManBoar  Draws  Attention  lo  Fact  That  that  we  shall  have  to  bear  a  much  nature  "  'iVwllT  suffice  to  say  that .  our  recorded  Indobl^nees  abroad,  ..  .  .  .  lar^  and  Increasing  demand,  with 

Tay  or,  (xeneral  Manager,  umws^ienuw  io  burden  of  taxaUon  than ,  Sfey  have  added  t^the  ewength  an  Brlula  and  the 

Bank  as  Never  m  a  Healthier  Stole,  widDe^sJJ  1th  Man  come.  Se«ige  rtthrsw^  states.  These  tacts  alone  ^ 

n«  In  Wii^EKtang.  Bbtw«n  Canada  and  Lnited  Statb.  j  VS,  ....  bbv.  b.,b  |  r-lb  ^  ‘X7nr,'i‘'^TT.,,‘T£:u^.  S3.lf'2u"S*“.£r  2?  Sli? 


Can  Be  Corrected. 


The  annual  meeting  of  the  Bonk  of  Montreal  this  year  proved  of 

:h7adKes^""sir"Cc''enf  5e%SS?.”B«trPrAldJS''itS‘*‘8^  ducUon  «'d  •'“t-hrlft"”-To-  th«’e !  Ko  Profiteering  by  Bonks.  |  i^'.d^^e'SIidv.ntaiV  reS? It^eSTS’.?!!  SoV'fSS: 

Frederick  wuilams-Taylor.  General  .Manager.  jaaenoles  must  be  conjoined  rigid;  It  Mema  to  me  of  aultlalant  Impor- I  ia  under  In  respeot  to  the  premium  o„_  vr.aeh  la  Trafalgar  Souare  aS*aohrtBMd 

^'“S^g  ie^t  yeit^  Canada,  along  with  the  ret  of  the  world,  'elenomy  In  all  private  and  public  t^oe  to  btr  ^P^tlag^t  there  on  New  Pork  fmda  will  last  until  Lo^^a;  wWch^SeSSd  to  pro-’  ab«ll*l- 

has  been  psasing^rough  very  exceptional  condlUoas.  and  It  is  gen-  e^wdlture.  hu  W~«te^^tew  by  the  ^  ^  flow  of  suob  funds  are  facfll^  fw  Canadian  Larger  expenditure  wtw  gtaxerol. 

erally  recognized  that  there  are  very  many  problems  ahead  that  ^11  There  arise  la  this  wnnection  ^^^aata  of  .te  tte  prtae  of  «qugi.  Repaym^  to  Can^  of  the  .oadlers,  hu  been  deed  and  the  bus-  ly^sSe  l^nSSSSltter tSi  yooy 

have  to  bo  carefully  worked  out  Many  of  thee  problems  are  not  the  quasUon  of  methods  of  taxaUoa, ,  awnoy  bog  not  bee  j^ed.  moneys,  aggregating  3420,000,000  merged  la  our  Waterloo  PSoee  la  on  effort  t^wertllLa 

"ntoi^  e^ly  to  Canada,  e  they  relate  to  the  exchange  situation  ;  which  aey  require  reodjustoeat  to  of  all  comi^tles,  ^  cet  »  the  ^  us  by  Great  Britain  and  the  omeV  It  taow  that  o^  W  pon“  ^g  t^^SSr 
betwen  country  and  the  UnKad  States.  There  Is  alw  ^e  dlffl-  met  post-war  oondltloe.  Trade  le  ^rrower  of  loanable  (nz^  of  ^sj^Ulog,  would  quickly  cause  the  pre-  friends  who  were  familiar  vlaitoe  Population  shows  a  general  In- 

cult  uadartoklng  of  equitable  taxation  that  must  be  worked  out  in  beii^  hampered  by  a  somewhat  pen-  baxUc^  laoUtutlwe  of  this  ooun^  mlum  In  quetlon  to  disappear.  We  uniform  at  the  latter  will  eon-  ersee,  with  a  tendency  to  drift  to 
Canada,  and  Sir  Vincent  Meredith  made  a  euggesilon  In  this  connec-  alltlng  exceas  business  profit  tax,  rmalas  unchanged  i*  naturally  shall  be  repaid  in  the  full-  tlnue  to  make  fuU  use  of  our  tacll-  urban  and  monutaoturiM 

tlon  which  Is  sure  to  receive  very  careful  coneideratlon.  «ud  u^ees  this  Impost  Is  seedily  the  case,  but,  speaking  for  ourselvM.  new  of  time,  but  It  Is  well  to  bear  iue,|  when  they  revtstt  London,  whe-  Values  tn  real*^aeare  ttimdllr 

Sir  Frederick  Wllllams-Taylor  made  an  interesting  statement  In  redUMd  or  abandoned  altogether,  w  It  Menu  only  for  the  in  mind  that  an  alleviation  of  the  ther  In  a  military  or  civilian  capo-  Inoreaalng.  So  Mttlo  building  took 

connection  with  the  policy  followed  by  bankers  during  the  war  period,  wnnot  meet  unencumbered  competl-  holdere  to  know  that  in  handling  penalty  can  as  eurely  be  found  by  city.  place  during  the  war  Sattt«eta 

showing  that  there  had  been  absolutely  no  profiteering  whatever  by  lion  on  equal  terms.  Furthermore,  buelnm  entrusted  to  M  by  toe  eev-  diminution  of  imported  luxuries  as  jt  will  interest  you  to  know  that  now  a  genwal  ehortage,  paitloutarty 
the  B^  of  Canada,  for  the  price  of  money  had  not  been  raised.  «d  >  ^terprlse  and  ex^elon  eri^  (^vornment.  duitog  ^  it  le  certain  that  the  penalty.  In  part,  on  my  recent  trip  to  toe  Pacifle  to^efuS  hoS^  «d  to 

that  alone  of  all  commodities,  the  cost  to  the  borrower  of  loanaWe  ,Md  foreign  eetabUehmemts  d^^^^  wd  elnce,  our  poll^  hoe  been  to  ig  caused  by  such  Importatlone.  coaat.  when  I  travelled  nine  thoiA.  queues  there  la  much  actlvltrln  geol 

funds  of  toe  banking  Institutions  of  this  country  remains  untoanged.  frem  entering  the  Canadian  Indus-  cflurge  only  the  narrowest  of  com-  xiso,  the  situation  could  be  rellev-  mfles  In  vtaitlng  varlouB  bran-  estate  and  an  Improvement  to  the 

Sir  Frederick  also  dealt  particularly  with  the  position  of  the  Bank  of  /rial  field.  Taxation  shouW  be  bo  missions  and  minimum  Interest  ed  by  borrowing  In  the  United  ches  of  the  Bank.  I  met  some  110  of  building  trades. 

Montreal,  and  stated  that  It  had  never  been  in  a  healthier  etate  then  Instances,  where  States,  but  this  course  le  to  be  de-  our  Monagere,  and  returned  mor*  There  ho*  been  •  centlnueG «at«- 

at  present,  and  on  this  account  was  well  prepared  to  meet  any  condi-  !  !***  serTtaes  ^"s  oJ[*  wmr  oharmc-  piecated  and  would  not  be  a  cure,  than  ever  satiofled  vrlti;  the  person-  eloa  in  hydro-«lectrle  po>ver  during 

tions  and  contingencies  that  might  arise.  '' Of  dhorge.  but  merely  postponement  of  pay-  asd,  the  Intelligent  loyalty  and  de-  the  poet  ye«r.  and  worSs^-Nlplgoa 

-  ^  Indicated  by  jour  Preel-  votlon  of  our  ever-tacreaslng  stafr  and  oSlppewa.  aa  well  a«  at^er 

,  <  nietatalned  through  fuller  employ-  dent,  toe  true  remedy  lire  In  Increos-  of  offloen.  places  less  tmportaat,  wtn  wlttijn 

The  President’s  Address.  With  the  exception  of  the  Unlt^  smd  ImpoMi^  taMtlon  on  ^1  classes  ment  of  out  reserves,  toe  ratio  of  ed  production  and  the  economy  that  Such  meettags  ore  advantageous  the  next  tiro  yearn  ad^venr^argely 

=4.  Meredith  in  moving  gold  holdings  of  all  of  the  immunity  who  have  he  our  liquid  assets  to  IkbdUtles  being  wotild  be  reflected  In  reeumpUon  of  to  thTBaito^an  tod^em^alao  S  toJVvSSue  MwerftTSmS^ 

nomic  condition  has  been  greatly  considerably  eaiw  a  strained  flnan-  ers  jai  ieglt, t^t^pSliS^of  S  Potenttal^ Wealth  of  West.  c 

General  Uade  m  pracUcally  all  ^g^kened.  the  value  of  the  pound  clal  situation,  besides  giving  all  per-  nature  have  been  Ktinted  Also  ^  Impreeslve  end  satlefytog  to  bero  one  of  great  nctlvltr  torotlgh- 

branches  has  been  active  and  Profit-  sterling,  in  temns  of  the  American  |  eons  In  Canada  a  more  Immediate  In-  we*have  loaned  freely  to  subscribere  j  Domlnkm%  greatest  quick  out  the  Provlnca. 

able  during  the  year  and  the  Baita  bejnit  reduced  to  $4.  the  mark/erest  In  the  economical  adminlstra-  against  the  security  of  the  various  >  of  war.  ^j^da  asset,  the  rich  wheat  areas  of  our  Marittmor-FrOTtneeSt 

Jroflfs  in  moderate  proportion  to  the  “The  Seprectation  of  currency.  obSuoL'^anrof  her  abilUy  to  do  "XT  Governments  as  re- ,  $2,100,000,000.  TOe  increase  of  cir-  up  S  thJ  mlr"  ^e^Westere  «ucc«sfu].  the  catto  being  almost  a 

resources  employed  and  yet,  I  trust,  i^o^ever  is  not  wholly  an  unmixed 'go  jjq  njo^e  conclusive  evidence  need  ^  r  i  w  j  v  t  I  culation  and  of  ^k  deposits  fol-  farmers  had  much  to  be  thankful  for.  record  one.  Prices  ere  lower,  how- 

not  unsatisfactory  to  the  Sharehol-  ^  corrective  to  |be  than  the  l^ensrsubswiD^  tuusual  Freedom  From  Losses.  ;  lowed  as  a  natural  sequence.  In  British  Columbia,  one  is  struck  ever,  and  ocean  tr^portatlou  Is 

ders.  That  reaction  from  the  fever-  adverse  trade  balances  by  checking ;  tion  to  the  recent  Victory  Loan  pertinent  to  mention  that.  In  i  .G“r  Bank  and  Government  note  by  the  confidence  of  the  people  in  *5^11  restricted.  The  America,  West 

ish  activities  and  high  prices  pro-  gn^  stimulating  exports.  UMth  rexard  to  the  subiect  nf  for-  ordinary  trade  of  the  country,  I  3532,CW0.000,  as  the  future  of  their  rich  and  beauti-  Indian  and  Southern  Braril  markets 

duced  by  the  vast  conflict  which  so  jj,g  absence  of  gold  large  issues  trade  it  Is  onlv  a  matter  of  tirm*  o'*oncy  has  been  made  so  easily  and  j  <^ompared  with  $236,000,000  In  1913,  fui  Province,  with  its  wonderful  cli-  probably  take  most  of  the  avail- 
many  apprehended  has  not  occurred,  paper  money  have  been  made  i,gt»_g  increased  nroduction  w  11  "  little  risk  since  1914  as  com- !  increase  of  $296,000,000.  In  the  mate.  It  Is  a  healthy  sign  that  the  able  supply. 

'  ifor  can  it  be  said  to  be  impending,  necessary  in  all  countries  to  meet  overtake  domestic  demands  and  iin- '  ordinary  times,  that  our  same  period  the  total  gold  held  in  men  of  affairs  In  the  M'est  hold  suen  Tbe  output  of  coal  was  below  last 

The  feeling  as  to  the  future  Is  Ims  ^i,g  ,iemand  lor  a  circulating  medium  ‘  jggg  preparations  are  made  in  ad- '  ^^urn,  have  operated  with  i  Canada  has  increased  $60,000,000'.  sane  views  concerning  the  outlook  year’s  figures,  owing  to  a  slackened 

optimistic  than  It  has  been,  but  the  jjj  consequence  of  abnormal  business  I  ygnee  for  flndinx  markets  overseas  'musual  freedom  from  losses.  As  a  Government  Finniieinf-  locally  and  for  the  Dominion  at  j  demand,  a  shorter  working  day  and 

great  pressure  on  our  agricultural  gg^pig^  with  war  expend!-  y^®pr  gxpoSe  surS^  orfaw  ^  of  prudence,  however,  we'  |  labor  unrest.  Steel  plants  show  a 

and  manufaxitured  resources  caused  |„rgs  jhg  effect  has  been  the  de-  materials  and  manufactured  "oods  provide  for  contingencies,  a  policy,  Canadian  provincial  government,  i  hope  that  time  may  presently  decreased  output.  The  construction 
by  home  and  foreign  demand  shows  moraliz.ation  of  all  exchanges.  uninterrunted  nrosneritv  nmv  he  "’’’b  which,  we  feel  sure,  you  will  be  and  industrial  public  loan ;  permit  me  to  visit  other  divisions,  as  of  the  new  plate  mill  at  Sydney 

no  sign  of  abatement.  -pg  restore  the  reserves  of  metal  cheeked  The  needs  of  foreisri  cmin-  bi  accord.  i  I**’'®’'®”*’,  during  the  twelve  months  [  did  British  Columbia  and  the  North  nears  completion,  and  when  in  oper- 

Though  marked  by  a  high  degree  gn  effective  gold  stand-,  trier  arc  great  'and  pressing,'  and  The  practical  evidence  of  Canadas'  ?n7.500,000,  of  west.  ation  will  be  a  factor  of  greatim- 

of  pro^erity,  the  year  has  also  been  j,rd  correcting  the  over-issue  of  profitable  business  awaits  the  Can  i  fortunate  trade  conditions  lies  in  the  $90,0('0.poo  j  in  concluding.  I  have  no  hesita-  porlance  commercially  to  the  whole 


heard  so  frequently,  but  to  which,  .atletactorv  enabilng  us  to  provide '  change  to  the  extent  that  exlata,  but,  ^  Anni«^: 

C*u»  ■'T  11..°;!  K.  PMOttuii..  nr  BUM.  j  8..  rw..i.M  ..a  m,  w-a-. 

,r;i  pur|S'..'S“b2,'"s°.iaS'Si.‘xs^  ,  “i:; 


Marittmer-FroTtneest  ~ 

Tho  past  'fishing  season  !h'a»  )>een 
icceeaful.  the  catch  'being  almost  a 
cord  one.  Prices  are  lower,  how- 


by  Home  mo  roreign  aemana  .uows  |  moraliz.ation  of  all  exchanges.  uninterrupted  nrosneritv  mav  he  "’’’b  which,  we  feel  sure,  you  will  be  i  *  “oo  mausinai  public  loan 

ho  sign  of  abatement.  'To  restore  the  reserves  of  metal  “u^cked  Th^eed^f  accord.  flotations,  during  the  twelve  months 

Though  marked  by  a  high  degree  an  effective  gold  stand-,  Ses  are  great  'and  pressing  and  Tlie  practical  evidence  of  Canadas'  ?n7.500,000,  of 

of  prosperity  the  year  has  also  been  3rd  correcting  the*  over-issue  of  nrofitabta  business  awaUs  the' Can  i  fortunate  trade  conditions  lies  in  the  ";b>ch.  in  round  figures,  $90,000,000,  _  .  . . .  . - 

fSfi.  'abour  unrest, ;  p^p^r  money  will  take  time  and  can  adian  exporter  but  It  cannot  bo  ar-  'art  that  commercial  failures  for  the  tn  the  United  States.  The  j  t^n  in  expressing  tbe  belief  that  the  Dominion. 

Witt  demands  for  increwed  wagrei„n,y  brought  about  by  economy  ^Sed  Ss  iong  term  ^  months  ended  31st  October  ‘.^nadian  dollar  at- ‘  —  . 

and  shorter  working  hours,  '  <il- '  and  increased  exports.  The  stahiliz-  nrovided  "  rre  766,  as  compared  with  904  for  aratcnal  Ameiicau  bu>ing  of 

production  .Pd  mmol  to,,  K  .ny  cvcnt%,  wSird  oil  I  w„o  lew  our  bank  yen,  IJl.- 

LUorr'i.  S'n'bSc  to  o’’o.'.”i,“  “  "“"I  fr.Sd  t.frtbcr^bT  pJo^^^^  Tb»,  ouM.bd.bS  .ub.cc,  .be  hlkh  'StToS  fliSSnS' Sc”»r'c‘ 

SrTprt^nSr'cSSdltlL  bX^^^^^^^^^  »'  porter.,  who  reap  ,h.  ..enebl.  wil,  tout  or  ,«„*  ba,  b..^  “nTlZ'^aru'o  or  .riiolio'd  Serr^^^ 

ably  in  a  greater  degree  Is  the  result  |  'bj’  ;  ,1}'^  PresiJent,  but  I  might  add  in  America  encourages  special  opera- 

of  unsettlement  due  to  the  abnormal  I  *  irculatioii.  Self-interest  alone  voiild  seem  tn  ■  hat  the  inevitable  decline  m  prices  nons  such  as  the  tuirclmse  i^n  London 


In  concluding.  I  have  no  hesita-  porlance  commercially  to  the  whole 


affairs  of  the  Bank  have  never  been  The  lumber  cut  was  above  ttat  of 
in  a  healthier  state.  Our  domestu  last  year  and  has  been  largely  isold 


corresponding  period  ■'•'^‘'b  securities,  especially  of  those  i  hysiness  is  expanding  safistactor-  to  the  British  and  French  Oovern- 
in  our  bank  year  J 912-  ilv,  nitr  foreign  branches  and  cen-  ments  at  high  prices.  The  demand 

in  ureat  Britain,  the  dollar  ex- 1  have  been  adequately  e.x-  is  gooi  from  the  United  States,  but 


of  unsettlement  due  to  the  abnormal  j  rirculatioii.  Self-interest  alone  would  seem  tn  !  'hat  the  inevitable  decline  m  prices  ,,033  3,,,.^  33  ,,,.,.^1 

nervous  strain  of  the  great  war.  I  The  relation  of  gold  reserve  to  fhat  credit  facilities  be  *®.^®  of  Canadian  and  Amer 


tended  to  those 


In  one  important  respect,  normal- i  note  circulation  is  a  question  on  tanded  to  those  countries  who  can  hoped  that  the  delay  is  not  lulling  These  operation.s  help  to  correc  t  the 
Itj  has  come  again— the  mercantile  which  divergent  views  are  held,  one  demonstiate  their  ability  (o  pay  1.  |  dealers  into  the  cironeous  belief  that  abnormal  conditions  and.  granted  a 
••a-golng  tonnage  of  the  world  has  school  of  economists  demanding  the  f‘''®°  reasonable  time,  and  w^e  would  |  the  standards  of  these  last  few  years  reasonable  attitude  on  the  part  of 
been  restored  to  pre-war  dimensions  restoration  and  maintenance  of  an  'bus  avoid  the  possibility  of  abrupt  will  continue  indefinitely.  Miscori-  labor,  there  is  ground  to  .iustifv  t  on- 
and  is  rapidly  being  IncreaBed,  an ;  effective  gold  .standard  and  the  other  ^banges  in  industrial  conditions  .and  ccjition  on  this  point  would  const!-  ficience  regarditig  future  financial 
accomplishment  that  should  soon  I  contending  that  goods  and  services  about  a  cradiial  reUirn  of  in  j 'ute  a  menace  alike  to  borrower  and  and  industrial  conditions, 

permit  of  regularity  in  the  carriage !  combined  with  gold,  form  an  ade-l*®!^Pational  trade  equilibrium.  |  banker.  It  socmis  certain  that  food  (  onsidering  the  time,  monev  con- 

of  overseas  trade  and  in  a  reduction  quate  and  more  clastic  reserve.  I  cannot  close  without  vouina  ;  price.s  will  drop  presently  and  that  tiniics  plentiful  in  Kngland  at  modcr- 

in  freight  rates  and  cheapened  cost  1  am  not  sure  that  it  is  not  the  '*^bat,  I  am  si'ff.  the  feeling  of  all  commodities  must  decline  in  ate  rates,  and  there  is  no  tJioughl  on 
of  commodities.  part  of  wisdom  to  depart  from  old  ®'’®7,  fAnadian— that  the  recent  ,  price;  therefore  great  care  and  scru-  ijjp  pan  of  l.ondon  of  surrendering! 

The  high  cost  of  living,  about  notions  of  the  rigidity  of  the  gold  !u  ^an®da  Royal  Hieh- 1  tiny  of  credits  on  the  part  of  bank-  an  historic  jmsiiion  as  the  financial' 

which  so  much  is  being  said  and  for  reserve  and  recognize  fhat  we  are  tne  pnnee  of  Wales  not  only;  ims  and  other  business  men  are  im- ,  centre  of  the  world. 


tntQuidgrs  special  opera-  point  of  staff.  Alioceth^r.  I  high  wages  and  th^  excessive  cost  of 

as  the  purchase  in  London  fro]  that  wc  are  well  prepared  to  provisions,  indic.ations  point  to  an 
n  and  American  secuiitic.s.  mppt  gny  conditions  and  contjngcn- 1  average  cut  this  coming  winter# 


The  high  cost  of  living,  about  notions  of  the  rigidity  of  the  gold 
which  so  much  is  being  said  and  for  |  resei-ve  and  recognize  fhat  we  are 
tte  relief  of  whii-h  so  many  remedies  jiisfified  in  enlarging  our  nole-is- 
are  suggested,  is  a  world-wide,  not '.suing  powers  to  respond  to  all 
a  local,  condition.  It  is  due  in  part  legitimate  business  demands  in 
to  the  large  volume  of  currency  now  I  pppjQdg  ^f  great  trade  activity  or 


gave  abiding  pleasure  to  everv  cja.s 
of  our  population  but  rendered 
great  and  memorable  service  to  tli 
Umpire  in  strengthening  the  Tliron 


la  circulation,  w'hich  to  a  consider-  pmergency,  provided  such  expansion  affection  and  eonfldenc 

able  extent  must  bo  regarded  as  ere-  is  ba.sed  on  self-liquidating  se-  ’b®  People  and  bv'  draw-ing  stiP 

dif  expansion  largely  the  result  of  ....rjtips  If  used  to  cover  dis-  which  bind  fbc  com 

Government  borrowings  and  the  dis-  crepancies  in  reventie  it  is  then  a  monwealth  of  nations  over  which  ?i. 

hursemculs  of  the  proceeds  thereof,  form  of  inflation  wholly  unjustiflahlc,  '''  "f's'mnd  to  reign, 
together  with  post-war  activity.  ,  bringing  with  it.  as  it  does,  the  w  ell-  The  General  .Manager's  .lililrcss. 

The  deprivations  of  the  past  five  ,  known  evil  effect  of  a  depfcciatcri  . . 

years  have  induced  an  orgy  of  self- ■  currency  at  home,  besides  greatly  1  leqeiicK  w  illiams-lnyioi. 

indulgent  expenditure  by  the  general  ' damaging  our  credit  in  the  eyes  of  f  -"afaser  of  the  Bank. 


prenous  yoar.-  of  nar. 

Our  sayings  deposits  continue  to  our  London  office  has  been  cut  off 
~:'ow  satistactorily  both  in  volume  from  the  important  business  of  is.'-u- 
an  i  in  number.  I  he  fact  that  we  joj  ioa,ns  for  Canadian  borrowers 
are  custodians  of  depo.sits  of  a  .spo-  hut,  on  the  other  hand  it  has  in- 1 
I  al  natiiie  inevitably  causes  our  creased  greatly  in  importance,  and 
'oial  figures  to  f'jctuate  heavii;.'.  uiilily  as  .in  administrative  ccime 
tbir  total  depnsiis  arc  .44 12. <100,110.  •,  for  our  foreign  Imsines.s.  and  is  1 
ueitig  $2 ,  ,uuo,uiiii  Ipj's  than  a  year  stcadilv  srowin::  in  great  vahic  to, 
auo  (111,  deposits  ten  vears  ago  our  branclies  on  this  .side  of  the 
'verr  $  1 7;;.ooo,ot,iu,  w  ater.  ^  ,j 

1  he  until  dcposit.s  of  all  Canadian  The  Dominion  (lovernnient.  in  .Inly  ' 


public,  to  w  hich  has  been  added  Mbe  financial  world. 

lavish  outlay  by  many  people  w  ho '  .  .  1  .• 

•  massed  fortunes  during  the  war.!  Iminigration  niiil  rrodiicfioii. 

All  these  are  contributing  factors.  There  are  three  indispensable  fac- 
hut  they  affect  to  only  a  limited  ex- >  tors  to  the  upbuilding  of  Canada  - 


made  his  annual  address.  ais  follnv«s: 

•Mr.  Chairman  and  Cciitlcm  n  ; 
The  balance  shed  lo  Ute  IJOth  tlcto 
her  la.st,  which  I  now  suhniit  fo: 
your  approval,  covers  a  round  .tv'i'io.i 


tent  toa  high  costs,  w'hich  are  with- j  immigration,  production  and  exports.  1  of  twelve  months  following  the  ar- ,  $1  tti.uiiu.uuu  at  the  corresponding 


Hanks  ;c  c  now  $2.S6ft,n.uO,bu(t,  as  of  this  year,  borrowed  .47,7.itf'u."Uu  m 
ciunpai pfi  with  .$2,'iS5.<'idti.Uilu  a  year  New  York  for  refniuliiiE  purposes, 
igo.  and  .s.6;!2.nuu,uiiO  ten  years  ago.  The  terms  paid  by  the  tioveriimenf 
ihir  current  loan.s  in  Canada  also  were  onerous  yet  unavoidable.  Kv  i-  j 
var.v  largely  in  volume.  The  total  dence  that  the  price  of  issue  was  in  | 
ii-  now  s  1 114,000. 0.'30,  as  compared  with  keeping  with  American  market  con- 


cies  that  may  arise. 

OVKKSIHS  RLCOKI). 

“The  reciinl  of  lli(>  staff  ot  the 
Hank  overseas  shovved  that  l.lo.l 
inemhers  of  the  staff  lia#  served 
with  the  colors.  Hf  this  iitiniher 
1,1  vj  had  siiryivcd.  of  whom  Ofl.’l 
have  alreaily  been  rein.stated.  Of 
the  total  who  ,inincd  the  colors  it 
was  Sir  Frederick's  sad  diif.v  to 
record  the  fact  that  22.‘t,  «r  16 
p.c.,  gave  their  lives  tor  their 
coiinfrv.  In  |in.viiig  tribute  to 
tliem.  .Sir  Irederick  said: 

••‘>o  words  of  tongue  or  pen 
can  fnll.v  express  our  pride  in, 
or  oiir  admiration  for,  these  gal¬ 
lant  young  cnisaders.  II  innsf 
suffice  to  say  that  their  aaiiu's 
are  not  merely  wrilfen  in  the 
records  of  this  Hank  and  in  the 
history  of  the  Finpirr  they  srrv- 
cd  so  well,  blit  'live  on  far  away, 
woven  into  the  fabric  of  other 
men’s  lives.  Siudi  dead  arc  lion, 
ored  with  iinchallenged  ndiiilra. 
lion.' " 


out  doubt  the  direct  result  of  the !  Immigration  during  the  last  five  mistice.  , I 

pressing  demands  of  Kupopean  coun-  years  has  been  negligible  owing  to  The  economic  and  financial  diffi- 1 
tries  for  eoftimodities  nf  every  nature  the  war.  Tn  the  first  seven  months  ciilties  that  confronied  tiie  country  j  |- 
«t  abnormally  high  prices.  We  can- 1  of  the  current  fiscal  year,  new  ar-  during  the  war  tiave  siiu  e  changed  I  , 
not,  therefore,  expect  any  consider- 1  rivals  numbered  82,893,  of  whom  ,  in  nature,  but  have  not  disappeared  !  1 
able  amelioration  in  living  eondi-  42,377  came  from  Great  Britain  and  by  any  means.  There  is  an  after- ;  u 
tions  until  the  world  s  demands  are '  35,949  from  the  United  States.  Mttile  math  of  problems  which  Canaria  i 
satisfied  and  Europe  once  more  re- '  these  figures  do  not  represent  a  must  fare  and  in  which  bankers  arc  1  „ 
turns  to  an  exporting  ba.sis.  Every  |  large  movement  as  compared  with  vitally  concerned.  .\t  present  there  '  s 
effort  is  being  made  to  this  end.  but  1  several  pre-war  periods,  they  show  a  is  great  trade  activity;  yet  our  n:i  :  ti 

If  miiel  nf  nonodcit,.  I  .rain  nf  tVI  Ttti  iin  in  lE-m  Wts.  fir  ahnilt  finnal  .aaki  rrann  .  an.aa'  ...1,1.  I 


dale  la.^t  year. 

dur  provincial  and  municipal  bor- 
rowf  rs  continue  to  c.xercise  caution 
III  the  ina'ter  of  capital  expenditure, 
loans  in  this  cla.ss  aggregate  $15,- 
01111,0110 


Trade  and  Crop  Conditions 

in  Provinces  of  Dominion 


0,000,  In  connection  with  the  annual  The  wholesale  and  retail  trade 

The  H.iiik's  picmi.ses  account  has  meeting  of  the  Bank  of  Montreal,  vva?  most  satisfactory;  collections 
cn  ri  ouio  d  by  $r,nn.aoo  through  the  reports  are  received  from  the  Stiver-  w  ere  good  and  failures  show  a  dc- 


arc  I  oren  n  ouio'r 
fre  !  ;.;alc  III'  errta 


ain  hanking  propcrtie.s  different  prov inccE,  |  crease 


giving  an  account  of  trade  and  crop'  There  have  been  no  ex,  optional 


.  . .  -  .  .  .  .  .  -  .  .  ,  mu  required.  giving  an  account  ot  traue  and  crop  i  ncic  nave  oee.u  no  ex,  optional 

It  must  of  necessity  come  gradually. '  gain  of  .61.734  immigrants,  or  about  tional  debt  grows  apace,  with  alten  '  .\iiuiir,;  our  assei.s,  the  itoni  Dom-  conditions  in  the  various  districts  of  I  expenditures  during  the  v  eai  by  tne 

Pood  prices  will  without  doubt  tie  166  per  cent,  over  the  corresponding  dant  ills.  Therefore,  even  with  a  nion  and  Provincial  Government  '■*^®  Dominion.  These  will  be  found  Niominion  oi  Provincial  Governments 

the  soonest  overcome,  and  I  think  months  last  year.  After-tte-war  full  meaisure  of  faith  in  our  country,  sccuntie^  includin'’  loan's  to  the  paramount  interest  in  mercamil  '  *  ■  ■  ' 

we  may  look  forward  oonfldentlv  to  emigration  of  foreign-born  has  taken  i  r  find  the  near  future  difficult  to  former  tiow-  stands *81  seiOO'ioeo  A  farraiug  circles.  They  show  a 
a  reduction  in  the  cost  of  all  com-  Place  in  fairly  large  volume,  the  visualize.  AVe  derive  a  measure  oi’l  ,3-,,  total  waV  $46  son  nnn  follows; 
modlties  both  at  home  and  abroad  exact  figures  of  which  are  not  oh- ,  consolation  in  comparing  our  lot !  ph,.  |,,,;,i  hoidinrs  of  all  tbp  hanU«-  Ouelier, 

after  another  harvest,  to  be  followed  tainablc.  witt  ttat  of  countries  vvorsc  off  than  !  as  ind'-  ted  b  tte  Gov"  ^  r.  .. 

In  natural  sequence  by  a  reduction  I"  judgement,  it  i.n  of  vital  im-  our  own.  but  contiguity  and  ambition  iqm  of  October  S^t.  was  $3fii  Vm  lumber  during  the  pas 

to  tome  extent  in  the  scale  of  w'ages;  portance  that  our  unoccupied  areas  direct  our  eyes  towards  that  country  (uiq  v  liuuii  o  .v  season  was  not  as  large  as  usual 

but  the  process  promises  to  be  gra-  l^e  settled  and  made  productive  with  to  tjjg  gouth  which  has  benefited  so  1 1  *  1  Practically  all  stocks  have  been  sob 

dual,  and  marked  and  rapid  declines  a*  much  rapidity  as  possible,  the  fu- '  vastly  by  the  war  ’  roblems  of  bxebange.  and  shipped  out.  Prices  were  high 

in  the  near  future  do  not  seem  prob-  lure  prosperity  of  the  countr.y  and  '  ^  jg  ^o  reassuring  reflection  that  The  premium  on  New  York  funds,  labour  conditions  show  improve 

able.  ability  to  meet  our  debts  largely  de-  united  States  has  already  re-  the  im  rease  in  our  national  debt  and  j  J?®°^  ^  larger  cut  is  looked  fo 

Foreign  Trade  Well  Maintained.  I  in  our  t  anadian  currency  c.rcula- 1  fnr  m.inwnoH 


The  crop  of  hay  and  cereals  was 
above  the  average.  Root  crops  were 
again  large,  but  potatoes  were 
slightly  damaged  by  rot.  Fruit  har- 
'  vested  in  good  condition  w-as  almost 
a  lecori  crop. 

Manufacturing  along  conservative 
lines  sho'ws  steady  progress. 

Owing  to  continued  excellent 
prices  received  for  farm  products, 
fish  and  lumber,  and  the  hi.gh  wage 
scale,  both  whosesalr  and  retail 
trades  have  been  good,  with  f“w  and 
unimportant  failures. 

The  Dominion  Governracn*  expen- 
ditureis  have  been  largely  confined  to 
work  on  ocean  terminals  at  Halifax 
ani  ’o  the  dry  dock  and  bTrakw-at»T 
at  Courtenay  Ray,  ?t.  ,7ohn. 

Provincial  and  municipal  expendi¬ 
tures  have  been  limited  <0  necessar;- 
works. 

steel  shipbuilding  plant  is  heiij^ 
built  at  Halifax,  and  four  steamers 
are  already  in  course  of  consfruc- 
tion.  Small  wooden  vessels  con¬ 
tinue  to  he  built  in  .Nova  Scotia  and 
■New  Brunswick,  although  the  de¬ 
mand  is  not  so  good  as  a  year  ago. 

Busines!"  in  the  Maritime  Provin¬ 
ces  has  been  little  affected  by  the 
change  from  war  conditions  to  those 
of  peace,  and  trade  activity  con¬ 
tinues. 

Prairie  Proyinres, 

During  part  of  the  past  season  ex¬ 
tensive  areas  in  Saskatchew-an  and 
Alberta  experienced,  in  common  with 
The  North-M'estern  States,  severe 


‘  <’'!,'c,ar  ago  the  total  was  $46,80n.nnn. 
lot '  Phe  total  holdings  nf  all  the  banks, 
ban  as  ind.'.aicd  by  the  Government  rc- 
,lon  I  urn  of  October  31st'  was  $361,200,- 
itry  iiivi. 

Problems  of  Exchange. 


of  paramount  interest  in  mercam  il^  i  and  nninicipalitievt:  have  limited  dis- 
and  farraius  circles.  They  show  as  |  hursements  to  neccscarv  works 
follows;  I  Practically  no  railroad  construction 

Quelier.  i  "a*  undertaken. 

,  .  ,  .  ,  There  is  very  little  speculation  in 

The  cut  ot  lumber  during  the  past;  ,eai  estate,  values  and  rentals  are 
season  was  not  as  large  as  usual,  j  both  high. 

Practically  all  stocks  have  been  sold  I  General  rnnditinns  wb  in  nitio. 


Apcndiftires  during  the  vea,  bv  tne  and  loss  of  crops,  but  ow-lng 

tominion  01  Provincial  Governments  good  yleld^s  in  other  areais  and  to 
nd  municipalities:  have  limited  dis-  htah  prloes  the  value  of  grains  raised 
ursements  to  neccssarv  works  exceeded  that  of  the  year  lOln  when 
'ractically  no  railroad  construction  largest  crops  in  the  history  o. 
'•as  undertaken.  tho  ’'•a®  produced 

There  is  very  little  speculation  in  Failure  of  pasture  and  hay  In  cer¬ 
eal  estate,  values  and  rentals  are  t^i^t  districts  caused  anxiety  to 
oth  high.  ranchers,  and  while  autumn  rains 

General  conditions,  both  in  cities '  brought  relief,  the  scarcity  ind  high 


™nl“h  ‘'e5sr',.'c  ro,°y?,'  re  ■ft™"*  ir;;;''"  ' 


1  roblems  of  Exchange.  and  shipped  out.  Prices  were  high,  and  rural  districts  are  good  with  winter  use  forced 

The  picmium  on  New  York  funds.  conditions  show  improve- j  no  apparent  slackening  in  ’trade  the  sale  of  some  unfinished  cattle 

the  im  rease  in  our  national  debt  and  j  [?®^^  and  a  largei  cut  is  looked  for  1  since  the  termination  of  the  war.  at  prices  adversely^ attaclred  by  wi^ce 
roreign  iraue  «eu  Maintained  ^  i.  i-  ..  .u  .  '  <1.  .  ^uviru  no  ucui  u,  ouiui;  »o.^v,i.vv,-  in  oiir  t  anadian  currency  circula- ^  ,  The  housing  problem  is  everywhere  conditions  in  the  United  otates.  The 

The  forel-n  trade  of  thrnomintan  •'^hlle  we  confront  an  increase  of  Uon,  arc  matters  of  deep  interest  and  :  Z®*'  PuIP^ood  from  acute,  and  those  dependent  on  a  high  value  of  wool  has  encouraged 

''4”°,°=  °;  srf,-,:;;  s.  t  ?rL°°r,°".«^r;2.'“  .-.v.  i  •"  '-'■’“■•*  •»  -i  K'lrrS  ?."„°dr°2rLivSi'l 

ago  it'noat  (‘wo  dnllara  to  isend  continue  working  to  capacity,  the  Manufacturing  in  Ontario  has  been  ready  stabilizes  the  live  stock  indus- 

hini,irp,i  the  TT^toH  ! '^cu’and  for  newsprint  and  better!  limited  only  by  shortage  of  supplies  try  In  Southern  Alberta. 


maintained.  ' 

The  paper  mills  qf  the  Prorince 
continue  working  to  capacity,  the 


and  disturbances  in  labor. 


Saw  mills  were  in  active  operation 


parea  wiin  tne  corresponding  period  When  war  has  left  many  nations  im- 1  J  °  nHiUh  VnV  doli-ir-  ana  eo7»«tv  fiv*  ofut.  ^he  supply.  ment  credits  for  goods  sold  to  Eu-  ,  during  the  past  season  and  found  a 

^here  was  a  decline  of '  poverished  in  food  and  denuded  of  r^^artian^muM  tiavi"”i»  Pvnb-i'r'”^  **  nn7"a  «iihiert*'wKirb  Manufacturing  in  nearlv  all  line*  rope  have  stimulated  manufactur- '  ready  market  at  profitable  prices. 

131.-, commodities  which  Canadia  is  capa-'P^’  ^ r.ihnritf •  fn ’  »'®®p  8'«iecany  satisfactory.  al-Mng.  and  domestic  demands  have  Coal  a  most  ImS^rtant 

200.000  in  exports,  a  relatively  in-lblc  of  supplying.  otherwise,  and  therefore  wc  face  the  at-  an  Lnghsh  a^  hority  sUtes.  in-  though  production  is  still  limited  by  been  insistent.  New  industries  have  ,et  of  Alberta  3  Saskafchowan, 

significant  decrease  while  the  favor-'  There  is  reason  to  believe  that  the  cost  with  future  -  ^  s  on  biingin.g  its^^^ scarcity  of  skilled  labour  and  raw  been  started,  and  a  number  of  sue-  Asneelallv  of  the  former  has  not  been 


able  balance  of  trade  has  this  year  ■  policy  of  the  energetic  Minister  of  watchful  seienitj. 


tinn  ot  all  kinds  of  people  who  hith-  materials 


been  siartefl,  ana  a  number  or  sue-  especially  of  the  former,  has  not  been 
I  cessful  manufacturing  concerns  'u ,  p,j.Q(Im.p(I  jjj  quantity  equal  to  de- 
Hay  and  cereal  crops  ■t'-ere  aver- ;  the  United  States  have  been  making  i  ujgjij  strikes  and  labour  shortage 
ge.  Root  crops  were  large,  but  •  enquiries  with  the  intention  of  local-  having  reduced  the  output. 

ii'-^in  Ontaria  *  ...  There  has  been  renewed  activity  in 


been  $146,200.00.  The  price  index  of  1  immigration  will  he  broad-based.;  “Ik  ®®r®al  crops  were  aver- 1  the  United  States  have  been  making  ! 

commodities  not  having  materially  1  and  that  its  fruits  will  be  manifested  1  balance  sheet  and  the  points  ot  •-  i  r>  program  w^th  -h  the.  had  crops  were  large,  but  •  enquiries  with  the  intention  of  locat-  having  reduced  the  outwit 

varied  during  the  periods  under  re-  j  in  an  Increasing  influx  of  settlers  arising  therefrom.  I  might  no  practical  connection."  In  ole- ■  potatoes  suffered  fr  om  rot.  Pastur-  :!'■  in  Ontario,  *^*Thi^A^ha8  b^en^renew^'actl' 

view,  the  deduction  may  be  made  upon  the  land,  of  domestic  servants  '  of  the  mentary  terms,  more  monp-  con- ^  agp  was  good,  and  dairy  products  Ontario  farmers  have  been  steadily  .pa-ph  for  oil  In  Alberta 

that  the  volume  of  our  foreign  com-  and  of  artisans  and  laborers.  In-  ^ank  of  British  North  America  has  tmucs  to  flow  out  of  Canada  than  i  will  show  an  increase.  ,  bettering  their  position  in  recent  v-irtiiA-Ti  Mxnitoha  cold  and  < 

merce  has  not  greatly  changed,  al-  dications  are  already  given  of  a  1*®®“  smooth  and  complete  that  come.i  :u,  thus  creating  a  net  oalance  tYlth  the  exception  of  asbestos,  1  vears,  installing  modern  cQU'Pment ;  '  ‘  T  .  ,’1  _ 

though  the  figures  of  particular  pro-  large  movement  in  the  spring  from  appears  upon  tho  surface  asamst  ns  after  taking  all  transac-  there  is  little  mining  done  in  the  and  improving  their  modes  of  living. .  f  ’ 

ducts  have  fluctuated  conslderabl.v.  the  United  States  into  our  Western  ,  oI  affairs.  We  believe  Its  tions  into  account.  New  1  ork  Province.  Asbestos  prices  are  good  The  past  year  has  been  one  of  fair  ;  the  summer  f 


age  was  good,  and  dairy  products  Ontario  farmers  have  been  steadily  ..  nu  Alberta  In 

.bettering  their  posiUon  in  recent 

With  the  exception  of  asbestos,  j  years,  installing  modern  equipment ;  p.^.j-^cis  are  receiving  increased  at- 
there  is  little  mining  done  in  the  and  improving  their  modes  of  living. ,  auraetlnir  caultaJ 


Thus,  the  export  of  foodstuffs  was  Provinces,  attracted  bv  the  superior  friends  and  officers  alike  feel  at  being  our  natural  clearing  bouse  for  and  shipments  are  well  maintained  crops  and  high  prices.  A  wet  spring  | 
larger  in  value  by  $114,200,000  this  productivity  of  our  soil  and  its  com-  1“  oI  Montreal.  transactions  with  Great  Britain  and  xbo  fur  business  has  been  good!  was  followed  by,  an  exceptionally  dry  : 


Results  from  the  summer  fi.shery 
In  the  West  were  satisfactory.  The 


cellaneous  exports,  which  include  from  the  Scandinavian  kingdoms.  count.  Both  Items  now  stand  at  i  we  cannot  spare  the  gold  with  which  number  of  large  steel 
munitions,  show  a  decrease  of  $141,-  Position  of  National  Finances.  |  $20,000,000.  The  Increases  are  prim-]  to  pay  the  net  balance  In  queetion  ing  t,e«Q  launched  *  fi 
600,000.  The  state  of  the  national  finances  aiily  in  connection  with  the  acquisl-  again.st  this  country,  ■while.  In  com-  yards  during  the  year. 


— .  '  .r,  el/,  ou4yuu**«***6  vvul.iu’uw  ocLive.  R  corii  ana  Louiawco  wexe  o,  ircviu  ^  «*.*  A#  T 

spare  the  gold  with  which  number  of  large  steel  veseele  hav-  yield;  the  season  was  poor  for  all  ib  n-Aif*  ® 

i  net  balance  to  inieetion  ing  been  launched  •  from  different  fruit  except  grapes.  Cheese  produc-  ^‘®‘®  “  “®' 


I  tion  showed  a  falling  off.^  There  is  a 


(Continned  on  Page  0.) 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1919 


Trade  and  Crop  Conditions  D.U.RY.  EARNING 

in  Provinces  of  Dominion  g 


We  Own  and  Offer 


(Continued  from  Page  S.)  carried  on  during  the  year  In  ex- ,  - 

licrn  n  AUiy  <Some  nrorress  has  been  made  in  tending  the  Pacific  Great  Eastern.  Daring  Tear  1918  Company  Showed 

wwa-a^  nw  ■  Winnipeg  tional  Railway  between  Kamloops 

-  River,  Manitoba.  f(^l  rmdway  on  Vancower  ^sla^d  Earnings  of  Detroit  United  Rail- 

Mining  and  Lumbering  Inter-  Munkinal  outlays  have  been  re-  '^ay,  for  the  first  nine  months  of  the 

•  XT„  XU  X  •  «r..,  oreaae  in  the  population.  Immigra-  vear,  compare  fawmbly 

csts  in  Noi  them  Ontario  Will  tion  desirable  in  character,  although  The  ^Dommion”  ^verament  ha\^ 'in  '“’itb  those  of  the  same  period  of 
Resent  Challenge  by  Ng>v  J’^t  large,  shows  a  subsUntial  „  a  considerable  expen-  last  year.  Gross  earnings  show  an 

o  •  •  1  r-  X  i  Increase  over  last  year  (1918),  while  ^”“tempiation  a  consiaeraoie  exp  ^ 

Pmvancial  Government  in  the  figures  are  small  compared  tO|JX%?Van1iru“vrha“or.'“'^  net  earnings  show  moderate  Im- 

Naming  Labor  Member  aa»  pre-war  years.  The  real  estate  situation  has  Im-  provement  over  last  year.  Earn- 

MinUtPr  nf  tUnPc  I  Central  city  real  estate  has  been '  .^ne  leai  estate  .iiuaiion^  September 

1  Iinister  of  -  line...  firmer  in  price,  and  small  dwellings  ^  Ce  bS“^u?niny""ove^r'Tfa1^  and  nine  months  ending  September 

n  «  demand.  Fara  !an  s  ^  without  speculative  val-  follow: 

(From  Our  l^pc^aI  Correspondent.)  have  sold  freely  at  new  h-lgh  prices,  Rents  have  Increased,  and  . 

rnhalt  T  -v,  r>  .  .w.  Trade,  wholesale  and  retail,  ba^l^j^gj.  j  Bcarcitv  of  dwelling  ®cpt.  gross  .  .$2.320,ool  $  1..10.42o 

Cobalt...ra  Northern  Ontario  ^e  good.  Manufacturers  have  I  ®  f  470.279  350,838 

que^^Q  of  the  secession  of  this  operated  Uieir  plants  to  capacity  or 

^rt  of  the  province_n  om^  Southern  ,  P  bave  found  a  L,,,.v*  chgs  &  taxes  280.383  144.275 


Mining  and  Lumbering  Inter- 


CapitaL 

Earnings  of  Detroit  United  Rail-| 
way,  for  the  first  nine  months  of  the 
current  vear,  compare  faTOrably 


1919.  1918.  ' 

.$2,320,351  $  1.710.423 


Ontario  is  one  of  the  chief  topics  _^,x_  T-a-icPt 
of  discussion.  The  movement  has  maTuet. 


- - t  a  *  ^w^<.aAw>i.avai  liAD  iut-i 

limit  of  labour,  and  nave  louna  *]  further  immigration  is  expected 


lady  market.  i  during  the  coming  year. 

The  past  season  witnessed  fresh  Conditions  throughout  the  pro- 


chgs  &  taxes  280.383  144.275 

9  mos.  gross.  .17,862,320  14,103.983 
Net  earnings.  .  3.712.837  3,256,220, 


sained  such  proportions  as  to  now  me  past  season  uuuu.l.uu=  irnuusnoui  me  pro-  -  • 

impossible  to  ignore.  Rightly  or  activity  in  constructing  branch  t^ail- 1  ymee  on  the  whole  are  better  <«>an  !  Surplus  after 
■vrougly,  the  advisability  of  such  a  ^’ay  lines  although  all  plans  could ,  they  haye  been  for  some  years,  and,  enss  &  taxes  l,9l9.bd 


step  will  rrobablv  be  discussed  at  not  be  carried  out  owing  to  short-  j  prospects  appear  good  for  continued  Earnings  17  P.C.  On  Common, 

length  and  fn  the  fineS  demif  by  age  of  labor.  i  business  acUvityMnto  the  new  year.  Biggest  gain  to  earnings  is  shown  ^ 

the  leading  citizens  of  the  North.  The  West  on  the  whole  has  had  j  -  ewi  unrtianfl.  during  the  late  months  of  this  year. 

To  this  end  a  monster  convention  a  prosperous  year  exceptions  being  me  estimate  eaten  or  coal  will  he  surplus  after  taxes  and  all  charges 

Is  being  planned,  and  will  probably  the  districts  in  which  crops  were ,  siibstantiaily  tiie  same  as  last  year  y^r  September  amounting  to  $280,-, 

x-._.  _ NfiTn  »iii  i'r»  M  a  Cl  P’  oKcvni  ac  1  _  .  _  *  .  . 


Newfoundland. 


be  held  about  the  second  or  third  lost  through  drought, 
week  in  Januarv.  The  two  visits  of 


Not  Duly  Recognized.  important  events  in  many  |  are: 

The  present  situation  does  not  years.  I 

arise  as  a  consetiuenre  of  there  British  Columbia.  1 

being  a  let  i.if  disgruntled  disciples  „  „,u  .k® 

Ontario  rarliainent  It  app»ars  to  spring  a  heavy  demand  arose  in  ' 
standlnr.  that  the  mining  and  lum-  a^  riTt  prevail^ 

d, cee  \xnxa  rxni  PHCes  GlCat  RCT1MT>  p^P^au?<l  aUT 


lost  through  drought.  :  "  i‘b  purchasing  prices  about  25  ’ 

The  two  visits  of  H.  R.  H.  the  i  per  cent.  less.  The  comparative 
Prince  of  Wales  were  the  happiest  1  exiKirt  figures  to  30ih  June,  1919. 


British  (olumhia.  > 

,  1919 

'  In  the  opening  months  of  the  year  '  jq^g 
the  lumber  trade  was  dull  but  In  | 


Briod  Cod. 
(3uint8ls. 


382  is  almost  double  that  of  the 
corresponding  month  of  last  year 
when  this  item  amounted  to  $144,- 
275.  Based  on  the  nine  months' 
statement  the  company  is  earning  at ' 
rate  of  approximately  8IT  a  share 


$1,000,000 

8%  Cumulative  Sinking  Fund  PrefcrmtStock 

leew’s  KuffalD  Theatres  Incorporated 

(Incwporated  andcr  laws  of  Btate  of  New  TorkJ 

^  CAPITALIZATION 

Authorized  To  be  taaaed 

8%  Cumulative  Sinking  Fund  Preferred  Shares  f 

(Par  value  $100  per  share) . . . >'  $1,500,000  $1,000,000 

Common  Stock  (Par  Value  $10  per  share) .  .  1,500,000  1,500,000 

OFFICERS 

.  •  ,  PRESIDENT  ’ 

■ft'  ■  -'.r  MARCUS  LOEW,  New  York,  N.Y. 

Pres.,  Loew's,  IhcorporatkeA 

ATCF-PRESIDKNTS 

EDWARD  Me.  M.  MILLS.  Buffalo,  N.Y.  R.  R.  RCIWJARD,  Toeento,  Ont. 

Dlreetor,  Manufacturers’  &  Traders’  Bongjwd,  R}>arson  &  Oo. 

NaUonal  Bank.  Director, 'Marcus  LioeWs  Theatre^  UmltaeL 

Director,  Fidelity  Trust  Company  of  Buffalo.  ' 

DmFlCTORS  ■  _ 

H.  P.  WERNER.  Buffalo,  NT.  'WM.  H.-ANDRSlWa 

Dirseter,  Fidelity  Trust  Company.  Chairman.  Board  of^lrectors.  Pratt  ft  Lam* 


Vice-President,  H.-O.  Company,  Inc. 

W.  H.  THOBBURN,  Toronto,  Ont. 
Director.  Richardson,  Sheppard  ft  Thorbum, 
Limited. 


Chairman.  Board  ofTIlrectorB,  Pratt  ft  lAm* 
hert  Company.  , 

Director,  Citizens*'  Oommerclal  TTost  Os. 
HBNRT  D.  MtBSS 

President.  BtiffsUo  Foundry  ft  'Machine  Ce. 
Ex-President,  Chamber  of  Commerce. 
Director,  Citizens’  Oommerclal  ’Trust  Co. 


1.618.770  ,?24,31C.83'*  ’annually  on  the  $15,000, nnn  capital 

1.821.206  IS. 829. 560  stock  outstanding,  compared  with 


Btandlnr.  that  the  mining  and  lum¬ 


bering  dinners  haAC  not  received  Pnees^  "'’'a  T,,  ^  Tb 

foTc"  L‘.”btaSrj.  bco 


the  lumoer  traae  vas  auu  oui  m  _  Quintcle.  Value  around  $13  a  share  for  laet  year 

toe  spring  a  he8A>  demand  ^  .  $1  543.282  Detroit  United  la  atill  operatinc 

™  of  Tvuma  I  on  a  flve-cent  fare  within  the  clW 

etocks  Th=  frozen  fi-li  industry  1-  being  Increape  in  earning  power 

j  antiimn  Th"  '^1®' sloped  Can  be  aBcribed  chiefly  to  heavA-  iu- 

ing  the  summer  and  autumn.  Th .  .  cjtpui  of  the  Bell  Island  iron,  creas-e  in  traffic  both  on  the  in- 

cedar  shingles  Iws  been  .  jpg  smaller  than  the  teruban  and  citv  lines.  There  were 

good  #nd  prices  ha\e  reaciied  un-  previous  jear,  being  709.300  tons,  as  more  than  36,000,000  revenue  pas- 


aiue  around  $13  a  share  for  last  year 
1  543.282  Detroit  United  Is  still  operating 
1  023,426  on  a  flve-cent  fare  within  the  city" 
ir  being  limits.  Increase  in  e,arning  power 
can  be  aBcrlbed  chiefly  to  hear’y  iu- 


SECKETAKT-l*RKABmiEB 
ALBERT  E.  JDNT-ia.  Buffalo.  N.T. 
Msmbsr  of  firm,  Locke.  Babcock,  SpraXt  ft 


BANKERS 

Manufacturors’  ft  Traders*  National  Bank. 
TRANSFER  AGENTS 

Fidelity  Trust  Company,  Buffalo.  ( 

Toronto  General  Trusts  Corp.,  Toronto. 


MwohaRts*  Bank  ot  Canada. 
REGIBTRABS 

Citizens'  Commerolol  Trust  Co..  Buff.xlo. 
Toronto  Osuoral  Trusts  Corp.,  Toronto. 


lornier  lococioiive  cnamccr.  UI  aa-(°---  '  The  I'  .  L  .v.,,uvv  luu.-.  luoieunan  oo.'ruo.oi'o  revenue  pas- 

mtoisler  the  Department  of  Mines, '  ,,  ...  ,  compared  with  .ol.OOO  tons  in  1918.  sengers  carried  on  the  city  lines  in 

has  added  fuel  to  the  fires  of  dis-  amount  of  lum-  the  period  from  January  l  to  Sep-, 

content.  ^ThP  nuin  and  ' lenibcr  30.  an  increase  of  17.94  p.c. 

r,  .  „  •  ,  .1  foreign  markets.  The  pulp,  and  tjj,.pj.g  running  their  plants  over  the  corresnonding  i>erlod  of 

RfMiiir  fffiiorrd.  j  paprr  mills  have  been  busy,  and  full  (^aparity.  Tonnage  a\ail-,  1P1S.  Inferuban  traffic  Miis  vear 

It  ic  poinird  out  that  the  mininei  their  product  is  on  the  inerea.'*'*. !  Mocks  have  been  marketed  shows  an  increase  of  31.5  pc. 

and  lumbonns:  iPxtfrc»si.s  ha^e  no|  Shipments  are  largely  to  the  Urient  ^iah  prices.  The  pulp  industry;  ,  * 

fiiyiectioM  io  orsanized  labor  playing,  and  to  the  x-Vntipodes.  jp  dull.  Lanre  Trftliic  Inerense, 

a  part  in  <  aiiadian  pnht'cs:  neither;  The  total  salmon  pack,  while  not.  The  take  of  seals  was  the  smallest  question  of  a  six-cent  fare  i.s 

do  the;-  iihrit  to  any  man  being ,  quite  so  large  as  last  year,  brought^  on  record,  probably  owing  to  the  ''till  in  litigation.  Company  has  been 

cho.'-f  n  lo  administer  the  lequirc-  high  prices,  and  the  result  proved  *  limited  number  of,  vessels  engaged.  f'hJoined  from  putting  in  effect  the 

menis  >.i  an,-,  jiiilustry  with  which  |  satisfaciory.  The  halibut  fishery  is  Manufacturers  of  clothing,  hoots,  higher  fare  but  it  I.s  expected  that 

he  is  lamiliar.  Th'-y  may  he  ex- j  decrcaiing.  due  to  ovcr-fishinc  of '  shoes,  ironw  are,  coi  dagel  and  so  s^ivie  agreement  will  he  reached  be- 


SOLICITOBS 

Lock*.  Babcock.  Spratt  ft  RoIlUrter.  Buffalo  tt.T. 
Tilley,  Johnston,  Thomson  ft  Pormenter,  Toronto,  Onh 


Purpose  of  Issue 


This  company  haa  been  Incorporated  for  t  he  purpose  of  building  a  theotro  to  supply  th# 
public  of  Buffalo  with  high-olass  vaudeville  en  tertainment,  at  popular  prices,  coupled  wlth'ths 
latest  and  best  photoplays  procurable.  The  theatre  will  he  operated  and  naanaged  In  conjufto- 
tlon  with  lyocw’s  well-known  and  succesKful  honse.'^  in  Toronto,  Montreal,  l^iutlton,  Lsmdon. 
Ottawa  and  all  the  principal  cities  In  the  I'nlfed  Pt.atee.  A  satisfactory  agresment  haa  been 
entered  Into  with  Marcus  Loew's  Booking  Agency  of  New  York  to  provide  entertainments  and 
to  manage  and  operate  the  theatre. 


pccted  to  resent  ticiirr  completely  i  the  hanks.  All  things  considered, '  forth,  arc  all  making  money. 


ignored,  and.  arc  likely  to  accept  in  the  fishermen  have  had  a  profitable 
a  fairly  general  ind  openly  declared  1  jear. 

attitude,  the  inallcnce  linrled  at!  Mininz  develonment  throughout 


Wholesale  and  retail  trades  con-  soon, 

tinue  good,  with  payments  well  me4.  — " 

IVith  the  high  prices  obUined  for  i  /aairr 


tween  the  company  and  the  city  offl- 


attitiirte.  me  (naiicnge  niirien  at  Mining  development  throughout  "ith  the  high  prices  obUined  for 
them  by  the  new  government  of  thel^jjg  Province  has  been  retarded  by ;  bsh  and  oils,  the  financial  position 
province.  unsettled  labor  conditions  and  the  ibe  community  is  generally  good. 

The  mines  of  the  districts  of  Sud-  p^g,  supplies,  and  the  total  Interest-bearing  deposits  in  banks 

bury  and  Temiskaming  constitute  ou,pn,  for  the  year  is  not  expected  |  “"bow  an  increase  of  nearly  $2.noo.- 
the  backbone  of  the  mining  industry  j,,  gg  fiigj,  gg  of  fpjg  Min- '"Oh  over  last  year, 
of  Ontario.  (,reat  industrial  centres  jg  being  carried  on  in  a  practi-  ’  Mexico, 


GOVERNMENT  BUYS 
LOTBINIERE  ROAD 


have  been  built  upon  the  nickel  de-  ^gj  businesslike  manner,  and  there 
posits  ol  Siidtuiiy,  the  silver  mines  jg  jjo  speculation  in  minmg  stocks. 


of  Polialt.  and  the  great  cold-bear- 


no  speculation  in  minme  stocks.  ,  past  few  years  have  experienced  a 
Grain  crops  were  affected  by ;  remarkable  derclopment.  The  total 


lodes  of  Porcupine  and  Kirk- L||.oiight  and  were  below  the  average,  production 


’  Mexico.  —  ■  ■  ■  I 

riie  .Mexico  oil-fields  during  the  .4nofher  .Step  in  Programme  of  Fed- 
St  few  years  have  experienced  a  oral  .\uthorities  fo  .Vcquire  Bail- 
inarkahlc  derclopment.  The  total  way  Subsidiaries  of  Quebec 
oducllon  of  crude  petroleum.  By.  L.  H.  A  Power  To. 


land  Tjake,  Theso  districts  in  ^be|p^.^j^  gjj,j  vegetables  have  been  good,  which  in  1997  was  barely  one  mil-  L  *  . 

recent  election  in  no  case  voted  for  i  pncee  ruling  high.  More  |  lion  barrels,  had  risen  to  sixty-four  *'*’'’*"  Sperial  Correspondent.) 


the  Tndepcndcnl  L.ihor  Party. 
I'rilicisp  rremier's  Action. 


attention  Is  being  given  to  agricult- '  million  harrels  ir 
lire,  and  farmers  and  growers  gen- '  steadily  increasing. 


Ottawa. — It  Is  reporte"!  In  Govern¬ 
ment  circles  here  that  an  Order-m- 


Prernier  U.  f.  Drury  has  slated  crally  have  had  a  profitable  season.  I  Me.vicn  has  benefited  materially  ,  f'ouncll  ham  been  passed,  authorizing , 


that  he  will  avoid  class  legislation.  The  shipbuilding  programme  in  !  by  the  high  price  of  silxer.  and  the  ibe  Government  to  purchase  1  he  Lot-' 
Vet.  at  the  out.sct,  declare  some  of  British  Columbia  is  about  finished  development  of  siher  mining  is  blniere  and  -Megantic  Railway,  one 
the  most  influential  minin.g  men  in-  and  new  contracts  have  not  yet '  again  attracting  foreign  capital.  of  the  lines  owmed  on  the  South 
lervlewcd  .at  Cobalt,  he  throws  d^wn  been  made,  although  negotiations!  The  Government  of  Great  Britain  Shore  by  the  Quebec  Railway  Light, 
the  gauntlet  by  the  appointment  of  are  in  progress  with  that  object  In  |  has  not  yet  extended  formal  recog-  Ho^t  &  Power  Companj,  and  that 
a  man  w  ho,  no  matter  what  his  view.  The  Industrj'  has  been  val-  j  nition  to  the  Government  of  Mexico,  The  final  arrangements  for  taking 
ability  in  connection  w  ith  latior,  is  liable  to  the  coast  cities  in  British  ^  and  we  have  consequently  felt  that  over  the  line  will  be  completed  wiih- 
taid  in  not  possess  the  qualifications  Columbia  during  the  past  three  '  prudence  called  for  the  continuation  in  the  next  few*  days, 

necessary  to  efficiently  administer  years.  The  Government  is  building  of  a  conservative  policy  in  regard  to  In  carrying  out  this  undertaking 

the  Department  of  Mines.  n  graving  dork  at  Esquimau  and  our  operations  in  that  field.  the  Government  is  fulfilling  a  pro-' 

The  impression  has  gone  abroad  negotiations  are  being  rondueted  The  chairman  then  moved,  sec-  mise  made  three  years  ago.  that  the ' 

In  the  North  that  Mr  Di  iiry  has  Trith  the  Government  for  construe-  onded  by  l/rrd  Shaughness.v.  that '  line  "would  be  acquired  in  connection 
used  the  mining  disfricis  as  a  pawn  lion  of  ^  drydock  at  1  anrouver,  a  the  Beport  of  the  Directors,  now  with  the  Intercolonial  Railway  ays- 


In  his  bid  for  the  support  of  i,abor  necessity  for  the  port, 
membets.  The  vote  of  the  people  in  Wholesale  trade  ha.s  been 
Sudbury  and  Temiskaming  certain-  retail  trade  active, 
ly  offered  no  justification  for  a  labor  Railway  construction  has 
member  being  chosen  to  administer  ,  n ,  , 

to  their  requirements. 

Used  \s  n  Pawn.  af>  a  pa"n  to  bi 

These  are  opinions  gathered  in  between  the  U.F.O.  anc 
the  mining  fields.  The  popular  vote  The  causes  w  hich  v 


read,  be  adopted  and  jirinted  for  dis- ,  tem.  which  was  apjn  oved  by  Parlia- 
n  good  trihiition  amont  the  Shareholders,  meni  at  the  lime  when  the"  bill  for 
The  Ucpoil  was  unanimously  ,  the  purchase  of  the  Quebec  ft  Sague- 
been  1  adopted.  ' - 


Used  \s  n  Pawn.  used  as  a  pawn  fo  bridge  the  gap 

These  are  opinions  gathered  in  between  the  U.F.O.  and  l.L.P. 
the  mining  fields.  The  popular  vote  I'be  causes  w  hich  will  find  vent 
has  counted  for  nought  In  so  far  a.s  ®t  llie  coming  general  convention. 
Mr.  Drur.v  and  mining  is  concerned.  wide  in  their  scope.  The  case 
ind  a  great  new  rich  land  peopled  of  the  mining  Industry  is  cited  as 
S'ifh  loyal  men  and  women  has  been  but  one  of  many  causes. 


Irtwes^ors  **eacl 

(Ehe  yinanctal  Omes 


Organization 

Mr.  Mareufl  I/oew  orsonlzed  his  Company  In  New  York  some  fourteen,  years. aero,. and  from 
a  small  capital  beginning  U  baa  developed  into  the  largest  theatre  organization  to  'North 
America.  If  not  In  the  world.  Thle  company  Is  now  known  as  Ixiew'e,  Inoorpomfed.  The 
management  le  eo  thoroughly  experienced  an  1  efficient  that  the  company's  different  enter¬ 
prises  are  unprecedentedly  sucoeosful.  Loew’s.  incorporated,  will  probably  control  or  manage 
within  twelve  months  from  date  no  less  th.an  2  no  theatres  In  the  principal  ettlea  in  the  United 
.States  and  Canada.  Many  of  these  theatres  havo  u  seating  capacity  ranging  from  3,000  ta 
6,000 

The  recent  purcboae  of  the  Ackerman  A  Harris  Circuit,  covering  the  Poolllo  Coast  from 
.leetlle  te  Loe  Angelee,  and.  eostCwyd  a*  far  as  I>ak«  City,  Is  very  Important  as  the  begin¬ 
ning  of  a  eerapiete  circuit,  from  the  Atlantic  to  the  I’actflc.  In  both  the  United  States  and 
Canada  Thle  tremendous  olivnilt  enables  the  f’onipnny  to  seTect  attractions  and  produce  them 
In  their  various  Uiaatres  on  a  scale  that  puts  t  lie  enterprise  on  an  absolutely  sound  commercial 
basis.  No  other  theatre  organisation  is  able  to  provide  the  same  class  of  talent  and  photo¬ 
plays  at  mich  attractive  prices,  and  at  the  aa  nm  tlnio  show  such  satisfactory  earr.ints  ou  the 
Invented  oapltal 

.  Preferred  Shares 

The  enmnlative  sinking-fund  preferred  shares  are  preferred  both  aa  te  aaseta.and  dlvddenda. 
and  at  the  option  of  the  Company  are  redeemable  at  $H0  per  share  and  .-vccumulated  dlvn- 
dends  The  compeny's  by-laws  provide  that,  co mr.iencliiK  with  tho  year  1928,  Id  per  cent,  of 
the  net  eomtoge  ahall  be  set  aside  annnally  aa  a  sinking  fund  for  tho  redemption  and  cancel¬ 
lation  ofvthe  preferred  shares.  These  sharoa  arc  offered  with  a  bonus  of  20  per  cent,  of  com¬ 
mon  etock  Aa  the  amount  of  preference  r.tork  oulstundins  Is  reduced  the  holdlnga  of  commoa 
stock  will  be  greatly  enhanced. 

Loew's  Theatres  In  Canada  were  correspondingly  financed  by  the  sale  of  preferred  stock 
carrying  a  bonus  of  common  stock.  In  tho  five  years  of  operation  the  preferred  stock  of  I.ocw's 
Toronto  Theatre  hoe  paid  .3E  per  cent,  in  dividomls  (7  per  cent,  per  annum)  and  common  stock 
49  per  cent,,  or  an  average  of  nearly  10  per  cent  jior  annum,  and  tho  net  e-arnings  will  permit 
of  a  further  Increoae  In  dividends.  I.oew’a  Toronto  common  stock  has  now  a  market  value 
of  approximately  $800  per  share,  which  stock  was  given  ar  a  bonus  to  tlie  purchasers  of  pre¬ 
ferred  sharea 

Assets 

The  company  bos  entered  into  opreemenfs  to  purchase  properties  rm  Main  and  Wa/ihtngton 
Streets,  between  Molrawk  and  Gore.saeo  Streets,  with  a  frontage  on  Washington  of  is; 
ft.  by  a  depth  varying  from  100  ft.  to  108  ft.;  and  on  Main  Street  a  fronUige  of  25  ft  by  ,q 
depth  of  100  ft.,  which  will  be  used  as  tho  entrance  to  the  fhe.itre  Tho  exe^ellont  location  of 
this  property,  with  entrance  .from  Main  Street  and  In  the  he.art  of  Buffalo  s  principal  retail  dk- 
trlct,  is  a  valuable  ooeet  and  one  that  should  eonttnnnlly  lncrea,8e  In  value.  Tho  locations  here, 
tofore  selected  in  other  cities  have  fully  demonstrated  the  unerring  Judgment  and  foreslglit 
behind  the  Loew  or$anlxation,  and  the  aame  business  acumen  has  been  brought  to  boar  In 
selecting  the-preaent  elte. 

Planf  now  being  prepared  show  that  the  tho.afro  will  be  one  of  the  finest  on  the  continent, 
fireproof  throughout,  with  the  latest  features  known  to  theatre  construcilon  The  seating 
capacity  of  tho  theatre  will  ba  about  4,000.  The  total  co.st  of  the  land  and  building  will  bo  In 
the  neighborhood  of  $1,260,000,  which  will  be  lin.anceU  out  of  the  proec”ds  of  this  Issue  and 
by  assuming  mortgagee  bearing  Interest  at  6  per  rent,  for  approximately  $360,000.  The  preferred 
issue  will  be  amply  eecored  os  to  tangible  assHt.s. 

Earnings 

The  net  earnings  of  fhe  Company  can  I'o  estimated  with  a  reasonable  asauranoe  of  acctrraeT 
by  taking  as  a  basis  Loew’s  'Theatres  In  the  I'nlforf  ptates  and  In  Canada,  operating  under  slm- 
llar  cj^umstonces.  It  is  estimated  that  the  net  caniUiya  eliould  be  In  Ukv  neigh Imrlwxxl  of 
84160,000,  and  otter  provision  Is  mode  for  lav«‘8.  Iniorcst  on  mortgagos,  preforred  ana  k  dividends, 
etc.,  there  should  be  a  surplns  remaining  which  would  provide  a  very  substantial  dividend  on 
the  common  Mock. 

Interest  and  Dividends 

A  reeolntion  has  been  passed  by  the  Hoard  of  nirerfors  providing  for  the  p,iym'’nT  of  Ir.te-. 
est  at  the  rate  of  8  per  cent,  per  annum  on  all  i:,i,sh  payments  made  on  account  of  pirfcrreii 
stock  subsorlpUons,  such  Interest  payments  to  lie  made  on  July  1st  and  December  3ist,  l?2o. 
Theregulor  auottorly  dividends  at  tho  rate  of  S  per  cent,  per  annum  to  start  to  accrue  froiti 
December  81«t,  1910,  and  to  be  payable  on  fhe  l.st  of  April,  July,  October  and  January 

The  rltlsens  of  BuffWo  and  the  surrounding  district  have  already  subscribed  for  a  large  imr- 
tlon  of  this  Issne. 

PRICE:  $100  Per  Share 

with  each  8  Per  Cent.  Prcfcrrctl  Sliarc  the  I'nrchaser  will  Deceive  s 
Bonus  of  Two  Stiarrs  of  Common  .Stock  (Par  Value  810.00.) 

1tlCnARDS0H,5HE9?AH.DJtTnbRB0RH 

*  •  •  •  •  ■8_IM>YEO«  •  •  ••• 


Electrical  Gifts —  A  Source  of 
Practical  Pleasure  to  the  Family 

For  the  coming  Christmas  sea>  of  pride  and  satisfaction  to  the 
son  the  USEFUL  Gift  will  be  family  the  year  round. 


For  the  coming  Christmas  sea> 
son  the  USEFUL  Gift  will  be 
the  most  popular.  What  is 
more  appropriate  than  an  electri¬ 
cal  iron,  toaster  or  percolator? 
Constantly  uaed,  pleasing  to  the 
eye,  practical,  efficient,  these 
household  appliances  are  a  source 


of  pride  and  satisfaction  to  the 
family  the  year  round. 

Quality,  Utility,  Graceful  Out¬ 
line  and  Beautiful  Finish  are  all 
emphasized  in  Manning-^wman 
electrical  household  appliances. 

Consider  all  this  when  purchas¬ 
ing  gifU.  MAKE  IT  AN  ELEC¬ 
TRICAL  CHRISTMAS. 


ixay  Railway  was  passed  tofore  selected  in  other  cities  have  fully  demonstrated  the  uiier 

Lome  C.  Webster,  Presiilent  of  the  acumen  h 

Quebec  Railway,  Light.  Heat  ft  Pow-  selecting  the  present  elte. 

er  Company,  when  shown  the  above  Planf  now  being  prepared  show  that  the  the.Ttro  will  be  one 

desnatch  staled  that  whito  thev  hnk  fireproof  throughout,  with  the  latest  fe.otures  known  to  tlieatr 

no,  nc  ve?  a  capacity  of  the  theatre  will  ba  about  4,000.  The  total  co.^it  of  tl: 

not  as  >et  recelred  official  intiina-  the  neighborhood  of  $1,269,000,  which  wi!l  be  lin.anceU  out  of  t 

.  tion  from  the  Government  that  the  by  aerutnlng  mortgagee  bearing  interest  at  6  per  cent,  for  anoroxiti 

i  line  had  been  taken  over,  Infonna- :  •*•“*  '»•  waply  eecored  ae  to  tangible  assHt.s. 

tion  had  been  received  indicating  „ 

that  fhe  Order-ln-Councll  had  been  rxaniingfS 

pafsed.  '■  The  not  eamtnge  of  fhe  Company  can  lie  estimated  with  a  res 

r-i-  1  »  .  .  J  i  taking  ae  a  baele  Loew’s  'Theatres  In  the  fnlfo,)  pt.ites  and  In 

liOcaJ  llrcles  Interested.  liar  circumstances.  It  is  astlmated  that  ili<«  net  camUi^H  hliotiid 

!  There  will  be  rnnsiderakin  8450,000,  oi^  otter  frrovlalon  Is  mode  for  laves.  Iriierest  on  mortra 

In  ,  InfereEt  ,  ,.,0..  Uiere  should  be  a  surplus  remaUilng  which  would  provide  a 

,  in  local  circles  as  a  result  of  the  the  common  Mock. 

above  development,  as  the  Street  has  fntprpst  and  DiviHonrIu 

been  looking  forward  for  some  time  UlierPhl  anti  IJiViacnaS 

for  the  acquisition  liy  the  Govern-  _  *  h“»  passed  by  th-  Hoard  of  nirerfors  provl 

men,  nf  ,ke  riiiiuev  tinea  nn,ne.i  u-  ®  P*’’  c«nt.  pcF  anoum  On  all  c,i.sh  payments  n 

ment  of  the  rall»a>  lines  owned  b>  Mock  subsorlpUons,  such  interest  payments  to  be  made  on  July  : 

the  Quebec  Railway,  Light,  Heat  ft  Ths  regular  quarterly  dividends  at  tho  rate  of  S  per  cent,  per  0 

Power  Company.  At  the  time  ar-  December  81et,  19*0,  and  to  be  payable  on  fhe  ist  of  April,  July, 

rangements  were  completed  for  the  -h— ..  n*  .w  ..  ...  v. 

Government  to  take  over  the  Quebec  tion  ^  thte^e  ‘***  district  have  alr« 

&  Saguenay  it  was  understood  that 

an  agreement  had  aliso  been  reached  € 

regarding  the  smaller  lines  owned  *  kj. 

by  the  Conipany.  As  these  lines  Mcb  g  Per  Cent.  Prcferrcl  Sliarc  the  I'nrchasc 

were  under  5/)  miles  in  length  it  was  Bonus  of  Two  Stiores  of  Common  .stock  (Par 

stated  it  would  not  be  necessary  to 

have  a  Special  Art  passed  by  Parlia-  ^  ^  A  >|*  ' 

ment.  authorizing  the  purchase,  but  IciCHARDSOH.OSIf  &  iHfl 

ithat  they  coiiH  be  taken  over  under  Xv  .  .  .  .  VSi  j  x  e  o  •  -  *  ■ 

the  Railway  Act  and  authorized  b>  !  I  N  V  E  C8  T  |V|  E  M  T  113  C  U  Rl 

Order-in-t'ouncil.  The  Lotbiniere  ft  I  d  1  »»_  1  n 

Me.gantic  I.s  33  mile?  lon.g  and  KoSfBl  oBZIK  Building  •  - 

crosses  the  Intercolonial,  the  Grand 

Trunk  and  Delaware  ft,Hudi3on  lines  A  O  r  A 

in  an  important  sertion  of  the  Pro-  IrfPATf  AJH  ft  lO  “UGi 

Vince  on  fhe  South  Shore  district,  j 

near  the  head  of  the  Quebec  Railway  ^  IN VE BTH B NT  BANKERS  Lofp 

I  Bridge.  if  bws  Bswaa  stock  Xaefasage  Bond 

I  No  Change  In  Tenni.  ts  b BXSOPDr  1:  'EoaoNTO 

By  the  agreement  made  with  the  Mala  888 

I  Government  three  years  ago,  the 

I  price  to  be  paid  for  the  line  is  $330,-  Opderi  may  be  Telephoned  or  TcIogTaphed  at  < 

'000,  and  there  is.  therefore,  no  B,  _  _  _  _ 

change  in  the  terms. 

The  Quebec  Railwa)  will  also  fur-  -  1  ■i"  .  _ _ - 

ther  benefit  by  the  transaction  in'  ]  1 

the  interest  on  the  money  and  they  company  has  also  secured  a  large  Cluff  brothers,  both  of  whom  ha\e 
will  also  save  the  net  loss  shown  bj  plant  adjoining  the  Canadian  .\a- ,  been  identified  with  the  manag"- 
this  particular  line  during  the  past  Exhibition  grounds,  which  rnent  and  operation  of  sivrial  .suc- 

few  years,  owing  10  the  difficulty  of  facilities  on  the  main  ,  cegsful  manufaeturin^  •  oiu  1 11  = 

operating  it  as  a  distinct  unit.  Un-  lines  of  the  Canadian  Pacific  and  among  flieir  higResi  undritaKinp.- 
der  the  new  conditions,  however,  it  Gmnd  Trunk  Railway,  ;heing  the  Galt  Brass  f'ompanv  and 


1:3  CU  RITI  es 
-  Tonmlo 


•5  BAT^BravEn* 


I  ttoaoNTo 

888 


Federal  Finance 

Corporation,  limited 

Bond  and  Stock  Brokers 

Royal  Bank  Bldg.  -  Toronto 


Orders  may  be  Telcphor.od  or  TelogTaphed  at  Our  ExpenseL 


der  the  new  conditions,  however,  it  Grand  Trunk  Railway, 


will  prove  an  important  feeder  to 
the  Government  railway  lines. 


The  Chase  tractor  has  e.stabllshed Gluff  Aratuunition  Compsii) 


lATTLFMFX  OKG.VNTZE. 

Calsary.  —  (  atllcmen  of  Southern 
■Mherla  and  Saskatchewan  have  or- 
Runizcd  the  t'aulriucn's  Protective 
.\s.=oi.iation  of  W.-tPin  Canada  lo 
liRht  the  blanket  “mange  area  ' 
r,-iii(tions  imposed  by  The  I'ederaJ 
Cl), crniP.ent.  It  ir.  il.iimed  that 


If  your  dealer  cannot  supply  Manning-Bowman  Appliance»-“ 

Write  our  nearest  Branch  House 

Nortf/erft  Efccfjyc  Compafty 


LIMITED 


j  the  Government  railway  lines.  for  itself  a  reputation  of  being  one  j,  ,(,p  pnUry  of  th,)  com-  mange  in  the  hu,ce  area  blanketed  by 

j  — — —  ■  of  the  most  successful  machines  ot  pany  to  manufacture  it.-?  tractors  |  the  t)  deral  regulations  exists  in  onb 

TDAPTAD  Pn  kind  In  the  world  and  it  is  the  from  the  hiRhcsi  Rrade  „f  rnaieiial.<  a  few  isolated  instaines  and  that 

I  If  Aw  I  vl>  wU»  intention  to  manufacture  tractors  at  oi.tainable.  inespeetite  cf  coat.  Thi.s '  j'attlemen  have  been  lonsistently 

FAn  AlklEnmy  FIFI  n  Canadian  plant  for  the  irquiie-  jiolicy  docs  not  allow  of  a.s  large  a  oppressed  and  persecuted  by  per- 

■  DK  uArInUIAN  rlllLU  nients  not  only  of  the  Canadian  mar-  profit  on  each  individual  machine  ■  .sous  nuiiloyed  by  tho  Dominion 

ket.  but  also  for  all  parts  of  the  manufactured,  but  the  company  will  |  Veterinary  Department. 

7  British  Empire.  undoubt,  dly  derive  the  benefit  in  the  1  - — - — ; — 

Group  of  Montreal  and  Toronto  In.  'pfjg  companv  will  have  a  long  run.  by  establi.shing  a  record  KI)MONTON*S  UTILITIES, 

dustrial  Interests  Form  I  om pany  jcgpiigi  stock  of  $1.000.00b  7  p.c. ,  for  the  Cha.se  tractor  and  at  the  Edmonton.  —  Edmonton's  utilities 
for  the  Maniifacttire  of  Chase  'cumulative  Preference  Stock,  of,  same  time  making  a  satisfactory  continue  fo  show  a  balance  on  the 
Tractors  in  (  anada.  1  which  $760,000  will  be  issued  at  pre- ;  profit,  this  tractor  has  already  right  side.  For  October  the  oper- 

Toronto _ This  city  will  be  the  sent,  and  $1,000,000  of  common  !  been  successfully  manufactured  in '  ation  of  the  city's  utihtles  resulted 

headauarters  of  another  large  Can-  stock,  all  of  which  is  now  issued  the  United  Slates  and  it  is  stated  I  in  a  net  surplus  of  $15,453  after  all 

adian  industrial  organization,  as  a  The  Montreal  and  Toronto  group  that  the  Canadian  company  already  I  capital  and  deiueciation  charges  had 


MONTREAL 

HALIFAX 

OTTAWA 


TORONTO 

LONDON 


WINNIPSa 

REGINA 


CALGARY 

EDMONTON 

VANCOUVER 


Limited  '  **•  '-*nn,  » ice-x-rcBiueui,  jamei 

'  It  is  reported  the  company  .  Whalen,  Senator  Curry,  R.  M.  .Mol 

I  has  taken  over  the  business  through-  i  vin  and  J.  tU-  Norcross. 


ization  of  the  company  ha.s  been  !  made  a  clear  profit  of  .:i2o.ooo.  This 
carried  through  bv  T.  F.  Rirehall.  i  hgure  is  for  the  ten  '«omh9  to 


out  Cana/la  Motor,  The  inanaffero<"m  of  thf  n^w  mm-  ^'ana^ia  Industrial  Rond  |  ^ 

Tractor Ter.  of  .-.-racuse,  N.Y.  Thejpany  will  be  in  the  hands  of  the  ,  C„rpo.  ation.  j  J^h-it  on  the  street  railua)  3  opci- 


) 


GERMANY  NEEDS  HLLION  - 
DOLLAR  CREDIT  FROM  THE 
DNITED  STATES  AT  ONCE 


liiterestins:  Account  of  Financial  Conditions  in  Germany — 
Quick  Action  is  Necessary  in  Order  to  Prevent  Situation  ' 
From  Getting  Much  Worse — Shipping  Trade  of  Country  I 
Almost  Destroyed. 


THE  ONAXCIAL  TIMES,  MONTTIEAL,  PECEMBEE 


To  Those  Who 
Have  Invested  in 

Federal  Zinc  and  Lead  Company,  Limited 


No  Personal  Liability 


W.  r.  Hamilton,  Editor  of  the 
Wall  Street  JonmaJ,  follonlnir 
his  visit  to  England,  is  non  in 
Europe  and  is  reviewing  the  sil. 
nation  in  various  eoiintries.  In 
his  articles  Hr.  Hamilton  is  aiv- 
ing  a  ver.v  clear  insight  into 
financial  conditions. 


Rumania  or  Serbia-  is  to  be  consid¬ 
ered  by  those  countries  an  asset  and  i 
not  a  liability.  : 

Apathy  of  the  Workers. 

One  irrobleni  of  the  greatest  pres- ' 
eni  political  and  industrial  signifi¬ 
cance  for  Germany  is  the  torrible 
apathy  of  the  worker.  In  his  re¬ 
cent  trip  to  industrial  Germany  Sir  | 
Berlin,  November,  1919. — It  is,  of  George  Paish  estimated  that  in  some  i 
course,  to  be  expected  that  financial  case.s  productive  capacity  per  capita  | 
opinion  in  Germany  should  base  all  had  declined  50  p.c.  and  in  at  least  I 
its  calculations  on  American  credits,  one  case  he  cited  operating  costs  had  ! 
One  of  the  greatest  private  bankers  doubled  in  the  same  time, 
in  Germany,  a  man  whose  enormous  The  discipline  of  war  is  not  the  | 
wealth  did  not  save  him  from  the  discipline  of  peace.  Swords  cannot 
practical  hardships  of  the  war,  and  really  be  beaten  into  pruning  books  i 
whose  own  children,  after  a  period  because  they  are  not  that  kind  of  I 
of  recuperation  in  Switzerland,  still  steel.  Brief  periods  of  frenzied  ae- 1 
show  the  direct  effect  of  the  denial  tivity  in  war  followed  by  relatively  | 
of  milk, — a  luxury  which  for  long  tong  intervals  of  recuperation  in  a  ! 
periods  together  no  money  could  rest  camp  seem  to  destroy  that  ' 
buy, — ^frankly  said  that  he  believed  wholehearted  industry  which  makes 
asieistance  from  America  would  now  for  large  individual  industrial  pro-  I 
be  too  late  and  that  revolution,  with  duction.  The  same  thing  is  obvious  j 
incalculable  results  and  bankruptcy  in  Kngland,  l>ut  in  Germany  it  is  ap-  , 
extending  from  one  belligerent  to  proaching  a  traKedy;  The  German  1 
another  and  invol-ving  in  all  proba-  of  pre-war  days  was  induisthous,  | 
bility  some  of  the  neutrals,  could  obedient  and  sufficiently  intelligent  \ 
hot  be  avoided.  But,  he  suggested,  to  be  almost  an  ideal  workman  with 
some  things  might  be  done  by  opti-  the  nepcesisary  .superintendence.  All  | 
mists,  in  which  category  he  declined  this  has  to  be  reconstructed,  because  ' 
to  be  included.  it  is  to  he  remembered  that  Hie  i 

Plans  For  Regeneration.  manhood  of  the  nation  went  to  , 

One  was  the  appointment  of  an  IVhal  Shipping  Meant. 

American  financier  of  such  outstand-  _ _ _  j  , 

ing  ability  as  would  command  at-  ^  ‘  my  presence 

teition  and  respect  on  the  Inte,-na-  Hamburg  that  the 

tlonal  Reparation  Committee,  hold-  f busmens  of  Germany  m  Us 
ing  in  check  the  French  demands  for  broadest  sense  --  the  building  of 
“Revanche”,  made  oblivious  of  the  ships,  the  preparation  of  raw  mate- , 


fact  that  such  payments  at  this  time  1’^'"  Purpose,  navigation, 

would  mean  ruin  not  alone  for  Ger-  hand ling  of  the  cargoes  and  other 
many  but  for  those  who  are  count-  ;;am<f'caf.ions  of  the  great  industry^ 
ing  upon  indemnities  to  re-establish  had  no  less  than  13,000.000  of  t  ie 

thlir  own  finance.  “•  J’' 

•ThA  «  the  last  two  years  of  the  war  ship- 

^rn©  next  connition  woulfl  ne  a  ,  ....  *1,1  u  t  di.. 

^9  buiUling  of  the  old  kind  had  virtually 

large  exteneion  of  credit  of  certain-  ,  _ _ _ _ 

ly  not  less  than  a  billion  dollars  and  ^ 

usefullytwiceasmuch;  this  to  cover  <he  frantic  construction  of  sub-; 

ooi-  marines  wore  retained,  and  the  ex- 

a.  period  of  four  years,  when  the  sale  ,  •  .  ,i  ,  .  _ _ 

«p  iho  pert  riveters  and  others  went  to  war 


YOU  have  made  a  sound  investment  in  a  sound  business  enterprise.  You  have  based 
you  conclusions  on  the  well -supported  statements  of  mining  geologists,  the  character 
of  the  business  men  behind  the  enterprise,  and  an  inspection  of  samples  taken  from  the 
property. 

You  have  felt  that  the  opportunity  to  participate  at  a  price  representing  only  80  per  cent 
of  par  value  was  exceptional,  and  wisely  left  it  to  actual  operations  with  a  complete  plant 
to  prove  the  dividend  producing  ability. 

For  your  present  satisfaction,  we  refer  you  to  page  nineteen.  “The  Facts  About  Federal.”  This  shows 
a  preliminary  estimate — and  a  very  conservative  one — of  331,314  tons  of  ore  that  can  be  mined  in  the 
next  three  years,  assaying  $10.63  per  ton. 

An  equally  conservative  estimate  of  the  cost  of  mining,  milling,  lead  smelting  and  marketing 
works  out  at  $4.77  per  ton  of  ore,  a  gross  profit  per  ton  of  ore  amounting  to  $5.88,  and  on  331,314  tons 
nearly  two  million  dollars. 

This  is  72  per  cent,  on  the  total  capital  issued  -including  the  $500,000  now  offered — or  a  gross 
profit  per  annum  of  24  per  cent,  on  the  ore  from  one  shaft  alone,  which  will  keep  our  400-ton-a-day  con¬ 
centrating  mill  busy  for  at  least  three  years. 

Allotment  of  shares  is  still  being  made  from  the  unsold  balance.  Mail  the  coupon  today, 

or  call  at  the  office. 


AUTHORIZED  CAPITAL 

$3,000,000 

Treasury  Stock 
$800,000 

Present  Issue: 

100,000  Shares 
Par  Value,  $5.00 

PRICE  •  $4.00 

Fully  Paid  and  Non-Assessablj 

OFFICE  FOR  SALE  OF  STOCK: 
244  St.  James  Street,  Montreal 


FEDERAL  ZINC  AND  LEAD  COMPANY,  Limited 

MONTREAL 

Directors 

T.  O.  LYALL  J.  C.  BEIDELMAN  E.  A.  WRIGHT 

HON.  J.  L.  PERRON,  K.C.,  M.L.C.  LT.-COL.  P.  D.  L.  LYALL 


Federal  Zinc  and  Lead  Company,  Limited 
244  St,  James  Street,  Montreal, 

Gentlemen:— Please  mail  me  the  "Facts  about  Federal.’ 


Name  . . 
Address 


of  manufactures  would  justify  the  t 

commencement  of  amortization  of  ' ”1  ‘  ^  \  ~,rn\ 

.V.. _ _ , _ _ In  fact,  some  of  those  who  wonf 


commencement  of  amortization  of 
this  credit  or  loan,  so  that  in  six 
years  It  would  be  largely  paid  off. 


wouid  bria;gelV“"pa?d  off.  hhrough  the  ^periences  have  told 
and  in  ten  yeans  Germany  would  be  I  "!«  that  the  sWing  do^n  of  a  cou- 
able  to  face  all  the  demands  of  those  i  ° 

she  has  ■WTongod,  with  some  prospect  twini  to  enc  ge  ^  .  - 

,rv#  •-sv.ir.er  ♦>!«  Kin  ««  ifn  Diatler  of  daily  and  nightly  orriir- 


6h©  has  WTonged,  with  some  prospect  '  V  ^  i  ®  i  u*i  * 
of  paying  the  bill  in  an  ordinary  life-  matter  of  ^  "'^h’l.'  orru 

tim^  This  banker  pointed  out  that  »  Hamburg,  Bremen,  Mel  aul 

_ _ ...  , _  (ilher  ike  centres. 


•while  Silesia  is  supposed  to  have, 
large  stores  of  coal,  it  is  in  the 
bands  of  the  Poles  and  their  low 
state  tri  education,  civilization,  and 
intelligence  make  it  extremely  im¬ 
probable  that  their  government  can 
do  anything  practical  in  the  way  of 


BETTER  OUTLOOK 
FOR  TRACTIONS 

I  _ 

'  Many  Important  Factors  Kow  At 
!  Work  on  lite  Constructive 
Side  of  Situation. 

Since  January  1.  1917,  market 

prices  of  New  York  City  traction 


bring  the  companies  out  of  chaos. 
Then  too  there  are  numerous  bond¬ 
holders'  protective  committees  or- 
ganiz€»d  for  protection  of  securities 
as  well  as  several  civic  organ¬ 
izations  for  tlie  general  welfare. 


TAACOIVER  PORT  DEVELOP. 
-HENT.S. 

Vancouver.— Captain  Robert  Dol¬ 
lar  states  that  Vancouver  will  be 
included  in  the  new  service  between 


The  New  York  State  Legislature,  to  ^nd  the  Orient.  He  fur- 

meet  Januarv  1.  next,  is  expected 

to  take  prompt  action  in  legislation  harbor  board  acts  quickly  in  regard 
having  for  its  purpose  relief  for  to  Sartor  improvements  the  Dollar 
various  public  utility  companies  interests  will  be  forced  to  provide 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Company 
(duly  incorporated  9  Edward  VIL  Chapter  121) 


much  greater  facilities  to  take  care 
of  the  increased  trade.  Captain  Dol¬ 
lar  stated  that  the  entire  fleet  of 


ce  at  Hamburg.  Bremen,  Kiel  aul  !  s,„ee  January  1.  1917.  market  ^Sl^Sntta're^lmLslwe  of  the  incrUsed  tra^  Capm^^^^ 

other  like  centres.  \  priccB  of  New  \ork  City  traction  thoroughly  demon- 

Shipping  Almost  Dostrojcd.  'securities  show  a  decline  in  value  of  Rtratod,  not  only  in  New  York  but  company  will  he  placed  on  the 
his  shipping  business  Is  admost  '  about  1238,304,000.  This  would  seem  throughout  the  country,  that  trac- 

reiv  destroved  or  abrogated.  The  I  to  indicate  that  traction  securities  tion  companies  cannot  operate  pro-  cuuvei. 

ships  that  are  building  are  ad-  1  have  been  oversold  and  that  pre.spnt  fltably  on  a  five-cent  fare  under  the  crpi. 

c'\ns  at  the  slowest  pace,  with  market  prices  have  more  than  dis-  high  costs  of  material  and  labor  as  »l  r-A.nSHLT »  yhJS  LI^ER 

ir  whirl!  has  everything  to  learn.  I  counted  the  worst  that  can  happen,  a  result  of  the  war.  Victoria.— D.  H.  Ross,  Canadian 


Authorized  Capital . $  .500,000.00 

Pension  Fund  Assets  .  .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Ckimpanies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding. 


few  ships  that  are  building  are  ad-  1  have  been  oversold  and  that  presen 
valuing  at  the  slowest  pace,  with  .  market  prices  have  more  than  dis 


labor  whicli  lias  everything  to  learn 


Victoria.— D.  H.  Ross,  Canadian 


reciprocal  trade,  even  if  it  were  Ujgjpp,)  by  a  limited  supply  of  expert  I  In  fact,  many  of  these  securities  are  New  York  City  has  a  wonderful  Trade  Commissioner 


Bible  at  present  fas  it  Is  not)  to  others  who  have  surviv-  selling  below  a  reasonable  value  rapid  transit  system,  the  best  in  the  stated  recently  that  the  Union 

move  this  coal  across  Germany  to  ^  ^  Besides  this  the  un-  after  drastic  reorganization  whereas  world,  and  at  present  a  passenger  Steamship  Company  is  now  building 

the  grMt  manufacturing  districts  of  (be  final  peace  terms  improvement  in  the  situation  may  can  ride  more  than  20  miles  for  5  a  liner,  larger,  speedier,  and  more 

the  Rhine.  niilitate  against  shipbuilding.  It  yet  develop,  making  unnecessary  re-  cents.  These  passengers,  however,  palatial  than  any  in  the  system  to 


A  Necessary  Intention. 
Necessity  is  the  mother  of  Inven- 


can  be  well  imagined  that  Germany  organization 


is  not  enthusiastic  about  building  While  several  of  the  lines  are  al- 


companles.  are  being  carried  at  a  loss  to  the  operate  between  Australia  and  Brit- 


companies  and  the  deficit  Is  being  Ish  Columbia.  The  new  vessel  will 
made  up  by  security  holders  and  be  In  operation  early  In  1920. 


Necessity  is  the  mother  of  Inven-  ,  .  ,  .  have  them  confiscated  ready  in  the  hande  of  receivers  and  made  up  by  security  holders  and  be  in 

tlon,  and  at  least  there  is  plenty  of  Allies  Of  course  the  sea-  all  others,  with  exception  of  Third  taxpayers  of  the  City  of  New  York. 

necessity  in  Germany.  A  prophecy  -.  trade  except  for  the  Baltic  Ave.  Ry.,  threatened  with  receiver-  Now  York  City  has  approximately 
may  be  ventured  hence  :  Germany  ‘  greatly  shlps,  yet  the  next  few  months  may  $249,000,000  invested  in  the  transit 

will  be  the  first  country  to  use  coal  ’exports  to  help  in  bring  about  a  favorable  change  in  system  on  which  it  has  never  re-  The 

at  the  pit’s  mouth  to  generate  power  ...  .  pvrbanep  will  have  to  he  the  flnancial  condition  of  these  com-  ceived  a  dollar  of  return.  .This 
by  electricity,  and  will  in  coming  bottors.  Panles.  money  was  raised  by  sale  of  city 

years,  when  the  capital  us  available.  not  the  appropriate  place  Constructive  Factors.  bonds,  interest  on  which  is  paid 


years,  when  the  capital  Is  available.  in  lore  s.i 

tToT  We“alVLor^or"  S  and  those  will  be  taken  up  in  the 

know,  that  something  like  85%  of  the  oext  _ 

value  of  coal  goes  up  the  ordinary  ~  uc"runn« 


paniea,  money  was  raised  by  sale  of  city 

Constructive  Factors.  bonds,  interest  on  which  is  paid 

^  ^  from  funds  derived  from  taxes. 

There  are  many  important  factors  _ 

now  at  work  on  the  constructive  .  _ _ _ 

side  of  the  traction  situation.  The  NEW  TRADING  POSTS. 

Merchants  Association  of  New  York  Vancouver. — V.  Lloyd-Owen,  re- 

Uity  has  appointed  a  Traction  Com-  presentative  of  the  Rhondda  interests  I 


chimney  and  is  dissipated  In  air,  re-  .\EW  SHIP  LAUNCHING  METHODS  j  mittee  composed  of  leading  citizens  in  Canada  and  manager  of  the 

turning  to  plague  its  wasteful  users  Victoria.— The  two  steel  freighters  |  from  various  walks  of  life  with  Ex-  Peace  River  Development  Company 

in  the  form,  for  example,  of  a  "Lon-  i,eing  built  by  the  Harbor  Marine  |  Justice  Charles  E.  Hughes  as  in-  is  in  New  York  completing  arrange- 

don”  particular”  fog.  Companv  for  the  Canadian  Govern-  j  vestigator  for  the  committee.  Pub-  ments  looking  to  the  completion  of 

But  this  and  other  development.^  Tumt  will  he  launched  early  next  [  lie  Service  Commissioner  Nixon  is  the  late  I.ord  Rhondda's  plans  for 

like  it  are  matters  of  the  future.  U  year  with  both  the  boilers  and  |  also  working  on  plans  for  adjust-  the  district  under  which  a  number 

may  ishock  the  French  and  Belgians  engines  installed.  This  plan  with  |  luent  and  has  several  conferences  of  additional  trading  posts  will  be 

to  hear  and  It  is  with  no  lack  of  ships  as  big  as  the  8.000-ton  ships  with  ofBcials  of  the  companies  who  opened,  several  new  steamers  built 

symnatby  -with  them  that  it  is  said,  being  con.structed  is  new  to  Canada,  have  shown  a  disposition  to  com-  and  a  number  of  other  steps  taken  j 

that  Germany  must  be  helped  first  though  it  has  been  done  in  the  promise  or  sacrifice,  if  necessary,  towards  opening  up  the  Peace  River  ' 

if  her  debt  to  France,  to  Belgium,  States.  some  of  their  rights  in  order  to  to  settlement. 


Canada  National 
Fire 

Insurance  Company 

Bead  OlBce:  vflnnlpeg,  Man. 

Total  Assets,  $2,468,523,08 

A  PtBELT  CANADIAN 
riBE  COMPANY 

A  pplieatien  for  Ageneie  s  Invited 


FIRE  INSURANCE  COMPANV 

(MONTREAL 

AUTHORIZED  CAPITAL  .  .$2,000,000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 

Theodore  Mounter, 

Manftgcs 
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CAPIT.-^L  STOCK 


UAttUTlES 


AfflOiint  of 

PPSt  OP 

reoorvf  funJ 


Montreal  . 

Kove  Beotia . 

! 

‘jsnr.vroftl 
i.sooo.nmi 
in  000  (10(1 

$ 

I’O  0(^0.000 
0  700.000 
6.000.000 

% 

20  noo.O(!0 
9. 700,000 

5.000.000 

M  elaoaa . 

5,000,000 

4,000,000 

4.009.0(10 

MetienaU . 

Matthsata . 

nwriadala . 

UnioD . 

5.000.000 

15,000.000 

5.000,000 

15.000,000 

2.000.000 
R  400.000 
2.000.000 
6,607,900 

2.000.000 

S-SiLaiys 

1.983.660 

6.634.960 

Caaoteice . 

Royal . 

DiwnieD . 

Hamiltoa . 

"5.000.000 

"5,000.000 

10.000.000 

5,000.000 

15.000.000 

16.911.100 

6000,000 

4.000,000 

15,000.000 

15.875.850 

6,000.000 

3.986.760 

^toderd . 

iHoelnlagB . 

Imperial . 

6,000,00(1 

in.000,000; 

10.000.000; 

3.500.000 

4.000.000 

7.000.000 

3.500.000 

4  OOO.OCO 
7,000.000 

. 

gterlia*  .  ...  . . 

Reyburn  Seonrity . 

6.000.0001 
3.000  000 

1 ,000.000! 

2.000,000 

1 .266,600 
655,700 

1.947,869 

1.226,0(17 

478.661 

Total 

197,075, OOol 

118,131,300 

117.675,302 

balance  aue 
Ciovernment, 
after  deduct- 
me  advances 
for  credits 
paylifits.  etc 


Bajances 
due  to 
provincial 
Kovernmeotf 


_  Ueposii? 

DepoaiU  ijy  public, 
by  the  public,  p»^  able  after 
W’able  .  notice  nr  on  » 
on  demand  in 

Canada  j  ('»nafia 


Loans  from  Deposits  Due  to  banki 
other  banka  in  made  by  and  and  banking 
t^'anada  secured,  balances  due  correspon- 

mcluding  bills  to  other  hanks  dents  in  the 
rediscounted  '  in  Canada  V.K.  • 


Due  to  banks  |Duetobaaksan.i 
and  banking  i  hanking  rorrcs*| 
correspon-  pondeats  outside 
dents  in  the  I  Canada 
V.K.  •  I  and  the  U  K 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


In  Canada  Elsewhere 


DOMINION  NOTES 


In  Canada  Elsewhere 


S  Dc^it 

■  -  seeunty  j 

of  note  { 

Total  circulation  i 


115.877.234 

R7.218.907 

30.638.921 

20,755.147 


705,280.241 
Deposits  I 


36.7.1.3.3.'?0' 
116.246.040 
1.150,821 ' 


J.262, 746.0811  25.1.965.203 . 

I  Due  from  [  UvmioioD  }  Canaciau  , 


Deposits  ,  Uommion  ]  Canaciau  1  CslTinri 

1  with  and  Due  fww  ^"“and  govern-  municipal  Railvav  short  Irmn^ 

M SSn  i  j»I»ncea  banks  and.  corrwpon.  menl  tad  securities  and  other  in  Canada 

I  duefrom  correspo^*  dents  provincial  and  British  bonds  on  sto’k  i 

bills  re-  other  dents  ^  i  ^ui-«ide  govern-  Foreignand  deben-  deben- 


.Aeceptances 
under  lette*s 
of  (fedic 


Liabilities 
not  included 
under 
foregoing 
beads 


I  Aggreme  Average  i  .Amount  of  \ 
jamiMntoI  ioana  Amount  of  cur-  Average  Creates’  a/n- 
|to  directors  and!  rent  gold  and  i  Dominion  puni  of  notesin 

j  fubsidiarv'  coin  j  notea  held  1  cimdation  a* 

I  which  they  jbeld  during  thej  dunng  ths  I*®-''  ^^ma  during 
I  are  partners  I  month  month  month 


in  Canada!  Call  and 
on  stock  abort  loans 


tireignand  deben-  |  deben-  outside 
colonial  I  tnreaand  turesand)  Canada 


Other 

I  eurtent  Loani  to 
loans  and  the  govern- 
I  diacounts  \  ment  of 


•502.891.935 

-13.262.299! 

00.019620' 

S5.519.062 

S7,783.i«2l 

IS;,590,994 

•1I,66S.08,'il 

151,710,066 

409.898,770 

46,5.160.495 

125,316,079 

76,664,472 

70.359,957 

62,431.985 

107,752,797 


3.028  196!  2  697.447, 7721 

Lu»na  to  ,  j 


mu*  cities, 

P49-  towna, 

ciAcial  muaicipt!. 
lovern-  itiea  and 


Retl 

estate 

tOeef^ue  other  than 


Bank 

Mortguiei  premian 
on  real  at  not 


Bank  I  Liabilitiea  j 
premiaea  of 
at  aot  '  matamen  . 
more  thaa  |  uader  j 


coat,  leas  ,  letters  of  i  uadar  the  I 
smounu  credit  u  foregoing  | 
written  off  loer  contra!  head. 


Moatraal  . 

Kma  Beotia . . 

Topeate . 

Meltoai . 

KatioBsk . 

Merchaata . 

Frpviaeialc . 

Laioa . 

Comiierce . 

Koyat . 

OoiBiBieB. . 

HaBiiteo . 

BtaadaH  . 

Bodkela«a . 

imperial. . . 

Be«p . 

Btariiiit  ...  . 

*  erburn  fieeurity  ........ 


sit  tit! 

23  770.978  971,676  24.742,654  ,  40,863,6.10 

S. 780.351  1.984.431  10,764.783  11.890.694' 

967,135  .  067,135  8,907,384!. 

557,300  .  557,300  3,718,242. 

318.2111  1.635  i  314.847  1.338.453', 

3,768,194  1.006,360  !  4,774,554  8,297,753  . 

114,612 . I  114.512  360.205  . 

945,099  17.595  963.595  11,464.699  . 

*..359,800  7,238,718!  I5,.598,51g  17. 101  682 

6.088576  8,336,180  14..324.786  23,226.CCII 

1,968,460  224  1,968  iM  11.446.906. 

931,030  .  931,630  4,082,257  . 

1,750,988  .  1,750,988  .5,733.022  . 

430.624  .  430.624  2,-:33,7I3  . 

2,599,036  .  2,699,036  8.528,546  . 


til  t 

1.821  49,868.181  1.038.166 

4.862!  11,895.557  521,794 

.  5.907.384  247,412 

.  3,718,242  231,000 

.  1,338.463  100.000 

.  8,297,763  377.000 

.  360,295  68.195 

.  11,464.699  260,000 

5.739  17,107,421  881,791 

2.832  23,231.1.12  ToO.OOO 

.  n.446.((:6  302,250 

.  4,082,267  200,000 

.  8,733,022  176,000 

.  2.233,748  200,000 

.  8.528,546  318,988 


25500,000  t.Y44,lM  21.189.104' 
14.500,000  1.805.778  9,182,895 

3,000,000  786,820  4.786.704 

3,000,000  482,463  4,347.363! 

I 

3.600,000  880.680  2.657.948  >. 

8,000,000  1.282,452  0.476.8821. 

.  563.037  1,999,682. 

6,800.000  1,004.071  4,612.476. 

17.500.000  3.048.3881  18.498.444  . 

23.500.000  12.821.819;  20,622.593  . 
4,100,000  1,127.791  6.079.388  . 

2,600,000  718.142  3,488,916  . 


146,238  .  146,235  1,890.846' .  1,890,848  1R5.000 

88,146  .  88,146  l,168.!C9j .  1,168.909  .  68,826 

I5,492j . [  15.492|  I86,673| . I86  973|  21.550 

61.496,667'  1955**19'  81,083, 489l|6S,442,3.14l  14,954ll68.457.:S9'~944  972! 


1,890.848  IfiS.OOO 

1,168.909  .  68,828 

186  973  21.850 


4,300.000  498.340  3.317,728, 

4.100,000  900.684  2  883.838. 

6,000,000  1.121574  6,211,809 


200.000  3I7.I20  947,188  . 

.  193,958  788.298  . 

. I  134,409j^  28,2761. 

176.1'  0  Offl.  70  ri  8  .V61t7,767  3I7l . 


Cclumii  Ko.  4 — Of  Ihif  depoeit  110,600.000  it  in  gold  coin;  Tin  Tnlamn  ii  in  Jjiigilulfm  wMm 


lf.0.n3.21Tl  1AM2,8:4 
72  869.3S0!  9.78».:54l. 


4.304.5641  15  0927Hi 


40.191  7S4, 936  10.324.311 1  3.02S.167'  1.699, 657  5.145  132 

7,918  176,490  1,616.384!  20,860,573  1*.37»,778  8.870,811  6.843,017  !  3.418  846  'iiioMs'iliji  "■  . i.onnne' 

18,174  73.679  184,997  !  6,764.905  4.186,1901  1.724,548  6  567  048'  3.9.3o4  .  1,120,000  ,  3,5.8,382 

0,663  768,909  1.913.4:6|  15,4*8.918  17,932.124|  2, *03,640  4;410,807  '  3.453,«89  ’  S.VoMM  ! ! ! ! ! ^ 

1,^  673.644  6.779  5021  46.222,771  30.597,2611  6,311,789  12,372.126  18,469,808  184  641  84lU6  617  Sial  t  at. -n.. 

8,. 83  1.652,601  11,084,9.16  48.049,162  33,2.0,2.7  19,009.610  16,423.984  27,719.296  eMM*!  Mn'o  .  1  ?  I'l 

4,766  211,470  1. -.10.718  16.513,756  I3.249,0*7|  2,147,954  6,531.803  3.087,084  63’237'594  .  1.093,. 86  4,.8.,666 

5,796  85,600  579,407  9.817,771  8,386,091  378.929  Z.OSOJW  800^  40  874498  •  ®  l . ..'.c-  . 

j  '  ’  '  r** . i . .  il,iik*  Lni5,f55 


.  I  1.391.267 
,000  |  3.578,382 
.  I  735.927 
7061  4,432,217 


868,3111  10,462.9301  8.678,122  1,038.198  3,484,181  .  44  176  82* 

778.808  10,228,5091  6,817,193  241,867  5,885,890  295,000  31  224  335  ‘ 

:.539.S26  19,618,094  13,846,36!  421.393  3,116,369  .  49.006  635  ' 


:.539.S26'  19,618,094  13,846,36! 

653.2,59  5.764,056  3,415,741 
318.036  8.651,614  '  3,47,.0!9 

85.990  1,032.971  466,f89 


837.393  2.643,1*2  .  12,981344 

411.512  82,127! .  7.209  32* 

1*600  . ' .  1.990.257' 


.  1,529.995 

2.454.93! 
1.229,183  3,588.737 


t  3  j  II 

74.267  S,.500.0(l0  4.896, .50*. 

140.505  '  4,889.201  .161.08* 

.  3,400.000  1,429.973 

10,344  2,536,208  '  24,734: 

377,694  1,392,220 

528,177  5,663.251  757.606 

19.495  248,334 1 .  ) 

153,711  529,122  |  6,902.070 

122,956  6.2*7,718  14,037,826 

65.062  7.287.303  12,514,113; 

23.183  5,616.622  950,081;. 

63,150  2.600.000  103,750| 

73,450  1.437.406  413.34si 

171,227  ■2,313,418  103.6001 

497,580  4,418,963  29r,n0 

71,946  937.t86  | 


49. .599  845.669,401 

206.039  .  243,420.339 
104.578,189 
314.594  95.59S.814 

I 

47.739;  63,360.745 

205.541  198,506,573 

348,860  )  34.758,143 

118,0.59'  165,106.837 

2l6.48ll  444.616.224 
107.035  605,853.081 

I  139.357,221 
251,822;  85,480.745 

38.2341  88,826,863 

78,5921  71,588.589 

498,711 1  133A1S^83S 


'!■'  !i  .1  420  0.5g!.a6l.:80.9.56  255.684.576'  54.442  926  100.549.390! ISS.IM.O**!  1.104.940.160  160.71.1.386'' 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  t  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TRADE  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 

Limited 

East  Angus,  Compton  County,  Quebec 


Slanufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

lulls  at  East  Angus  and  Bromptonrille,  Quo. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que.) 
European  Enquiries,  W.  C.  POWERS  A  t’O.  LTD, 

180  Fleet  Street,  Loudon,  E.t.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Representing  exclusively  for  export  the  foUoiviug  mills t —  , 

Belgo  Canadian  Pulp  A  Taper  Co.  Limited.  Mills  at  Shawinigan 
Falls,  Que. 

Brompton  Pulp  A  Paper  Co.  Limited.  Mills  at  East  Angus,  Que, 
Laurentide  Company  Limited,  Mills  at  Grand  Mere,  Que. 

Price  Bros.  A  Co.  Limited.  Mills  at  Kenogaroi,  Que  . 

St.  Maurice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  Que. 
Provincial  Paper  Mills  Co.  Limited.  Mills  at  Mille  Roches,  Thorold 
and  Georgetonn,  Ont. 

Boirard  Smith  Paper  Mills  Limited.  MUIs  at  neanliamois  and 
Crabtree,  Que. 


J.  R.  BOOTH 

Manufacturer 


WhaloMla  Lumbar  Yard 
and  Factory 
BURLINGTON,  VT. 

CJsbla  laCrMi 
.  •VOOVB  OTTAWA** 
WMtern  Cnioa  Co4* 


I 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Ca 


The  Donnacona  Paper  Company, 


Manufacturors  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  •  -  •  F 


Limited 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ga/mada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 

Mins,P.Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


CANADA’S  PAPER 
TRADE  WORLD-WIDE 


American  Exporters  of  Pulp 
Increasing  Their  Business  j 
To  Japan— Canadians  Losing 


Canadian  PXT>ortis  of-  pnlp  tfnd  | 

Km  j'Tn^^iue'vr  T  o  JaDaii— CaDaclians  Losing  i 

compared  with  $6,410,990  in  Septenii  *  »  I 

i  ber.  1918,  a  gam  of  $1,919,567.  ^  ^  ^  77  v  .  . 

Another  graUfying  feature  is  a  (By  A.  E.  Bryan.)  is  supposed  to  be  first  grade.  An- 

falling  off  in  the  exports  of  pulp-  (Canadian  Trade  Commissioner  to  other  complaint  made  is  that  pulp 
wood  logs  of  $333,060.  the  amounts  Japan.)  supposed  to  be  90  p.c.  air  dry,  when 

being  $884,575  in  Scotember  1919  r.  ,  arrived  in  Japan  and  tested,  some- j 

I  as  compared  with  $1  217  635  in  Sep-  .  ®i  *  months  of  this  times  showed  only  7o  p.c.  or  80  p.c. , 

tember.  1918  Canada  shipped  paper  pulp  into  gi,.  It  is  therefore  necessary 

MO?.'.  T-"'"  ”” “ ' 

i’Eom  'SSo'*'  ‘’-So?  "  My  S»PPlyl",  P"lp-  . 

themica!  pulp  .  -.584,09.  0.231,6.6  ceived  as  compared  with  last  rear.  The  following  figures  will  be  of 

.Mecnanicai  pulp  o3i,D6n  oil. 402  During  the  same  p.M-iod,  according  to  interest,  as  showing  the  countries  ' 

(cTTi  on.  ,C  - — official  returns,  the  United  States  supplying  pulp  to  Japan  during  the 
V  ...  $8,o30.oo.  suppUed  Japan  with  pulp  lo  the  first  six  montUs  of  lOr  —  , 

>ewspnnt  to  Many  (ountries.  of  2.557,526  in  comparison  191!*  J18-  1917  ' 

An  mteresting  fact  showing  the  480,341  for  the  first  six  Ven,  Ven,  Yep. 

world-wWe  development  of  what  Is  months  of  1918.  Evidently  Ameri-  Sweden  .  .  95  .  120,837  405,046 

Canada  s  greatest  exporting  indus-  pan  shippers  have  gained  where  we  Norway  107,386  .  — 

try  IS  disclosed  in  an  analysis  ot  ihe  have  lost,  and  it  is  to  be  hoped  that  States. 2. 557. 52fi  4S0.o41  58,0.02 
ehipments  of  newsprint  P^per '  Canadian  figures  will  pick  up  Canada  .  .1,238,457  2,168,497  304,226 
amounting  to  o3,976  tons  valued  at  during  these  later  six  months.  Of  Other  cotm- 

$3,842,641.  Shipments  were  made  to  course  thei’e  is  the  possibility  that  tries.  .  .  3  4,109  25,760 

United  Kingdom.  United  States.  Ar-  much  of  the  pulp  imports  credited  to  - - - ' 


Mechanical  pulp 


$6,410,990  $8,330,557 
Newsprint  to  Many  Countries, 

An  Interesting  fact  showing  the 


(By  A.  E.  Bryan.)  is  supposed  to  be  first  grade.  An- 

(Canadian  Trade  Commissioner  to  other  complaint  made  is  that  pulp  ^ 
Japan.)  supposed  to  be  90  p.c.  air  ttry,  when 

r,  .....  ,  arrived  in  Japan  and  tested,  some- 

Dunng  the  first  sk  months  of  this  umes  showed  only  7o  p.c.  or  80  p.c. 
year  Canada  shipped  paper  pulp  into  ai,.  ^ry.  It  is  therefore  necessary 
Japan  to  the  value  of  yen  1.238,4o7,  fo  make  claims  on  Canadian  mills  ia 
as  compared  with  yen  2,168,497  dur-  manv  cases 
ing  the  corresponding  period  of  1918.  ‘ 


918.  1917 

Ven,  Yep. 
120,837  405,046 


.1,238,457  2.168,497  304,226 


gentine.  .Australia.  Brasil,  Soutli  united  States,  originated  in  Canada 
Africa,  Cuba,  .New  Zealand  and  Peru.  _ i„i. 


and  other  countries. 

Pulp  and  paper  exports  for  the 


.tnierirans  On  the  Job.  | 

This  condition  of  affairs  is  not  to 


past  six  months  of  the  fiscal  year  are  wondered  at,  however.  American  -  markot  hp're  not  heT  : 

I  as  follows  • _  firms  are  represented  out  here  ps.i-  on  the  niarket  here,  not  be 

I  Six  Months.  1918  1919  ‘‘'I.'  by  American  commission  houises,  cause  there  has  been  no  demand  for  . 

I  Paper*  and  *  have  samples,  prices  and  all  in-  however,  but  only  because  i 

I  boards  .,  ..$21,821,915  $27,119  246  formation  tm  hand.  These  large  "ot  catered  to  it  in  any, 

I  Chemical  pulp.  15,903,189  14.008.388  miport  firms  usually  have  their  own  newsprint  is  very  ' 

Mechanical  nuln  ‘>R1‘’0S6  <>  61S  Paper  banio  (paper  salesman),  who  ‘he  oeniana  tor  newsprint  is  very  , 

I  ‘  *’  "2 _ _ keeps  m  touch  with  all  the  paper  |  email.  Japanese  mills  in  Hokkaido  ' 

Total  $40 '’37190  4il745  97'>  mills  and  who  builds  up  a  regular  *‘“5  Karafuto  can  make  practically 

^  . $40, .37, 190  ,  4.,, 743,97.  American  all  that  is  necessary  for  the  domes- 

,  — - J*—**  mills  have  sent  out  their  own  man  to  ffo  trade.  Besides  the  Canadian 

'tXf.HANGF  INnRFASFN  "ork  in  co-operation  with  their  product  is  too  good  for  this  market. 

agents.  He  supplies  the  necessary  as  Japanese  newspapers  are  printed  ; 
RRflMPTnN’x  PPOFITQ  expert  advice,  attends  to  olairaiS,  and  on  a  very  poor  quality  of  jiaper.  j 
I  UllUIVII  I  Via  W  I  IWI  1 1  W  in  general  sees  that  his  firm  (or  pos-  However.  Canadian  newsprint  would 
- -  sibly  a  group  of  firms),  get  good  ser-  no  doubt  be  suiuable  for  cheap  gradw  ' 


Total  .  .3.999,015  2,773,784  793,033. 

Newsprint  Situation. 

Very  little  Canadian  paper  has  sg 


Six  Months. 
Paper  and 


..$40,237,190  $4.5,745,972 


EXCHANGE  INCREASES 
BROMPTON’S  PROFITS! 


I  The  recent  substantial  improve-  vice  all  round. 

I  ment  in  the  market  value  of  the  Canadian  pulp  and  paper  compan-  quantity  could  no  doubt  be  sold  for 
common  stock  of  Brompton  Pulp  les  should  send  their  representatives  this  purpose.  The  chief  demand  of 
and  Paper  Company,  the  securities  out  to  this  country  to  study  the  this  market  is  for  wrapping,  writing  ] 
of  which  were  originally  placed  market.  So  far  ais  the  writer  is  and  art  papers.  The  conditions  of 
with  investors  by  this  firm,  says  the  aware,  there  is  only  one  large  Can-  sale  are  the  same  as  those  explained! 
Greenshields  Review,  represented  mill,  which  has  its  own  agents  above  in  connection  with  pulp.  If  | 

the  recognition  by  the  investing  here,  who  are  recognized  as  one  of  Canadian  mills  get  good  representa- 
public  and  by  important  pulp  and  ^jjp  leading  pulp  importers  in  Japan,  tives  here,  there  is  no  reason  why 
paper  interests,  not  hitherto  con-  do  a  very  large  business.  they  should  not  do  a  good  busineiss. ' 

cerned  in  the  company,  of  Bromp- 1  (  anadians’  Big  (  haiiee.  .Most  of  the  requirements  are  now 


of  Japanese  books,  and  a  certain 


cerned  in  the  company,  of  Bromp- 
I  ton’s  strong  basic  situation  as  to;  4  anadians’  Big  ( haiice. 

raw  material  and  output  and  the  lu  talking  to  one  of  the  big  Jap- 
!  company’s  great  future  possibilities.  :  “bcse  paper  pulp  importers,  it  w-as 
.  We  have  frequently  dealt  from  said  that  Canadian  makers  could 
!  time  to  time  in  the  past  with  the !  have  the  whole  market  id  them- 


output.  earnings  and  future  of  this 
company,  when  security  prices  weie 
considerably  lower  than  they  are  to¬ 
day. 


td  who  do  a  very  large  business.  they  should  not  do  a  good  busineiss. 

4  anadians’  Big  Chaiire.  of  ‘ho  requirements  are  now 

,  .  ^  coming  from  the  United  States  as  the 

In  talking  to  one  of  the  big  Jap-  .^bjoined  statistics  will  show  ; 

lese  paper  pulp  importers,  it  w-as  ■’  i 

id  that  Canadian  makers  could  Imports  of  Paper  Into  Japan.  i 

ive  the  whole  market  ld  them-  1919.  1918.  1917.  j 

Ives  if  they  were  a  little  more  Yen.  Yen.  Yen. 

refill  in  packing  and  grading.  The  Gt.  Brit,  1.158,938  544,484  637.686 


selves  if  they  were  a  little  more  Yen.  Yen. 

careful  in  packing  and  grading.  ThejGt.  Brit,  1.158,938  544,484 

('anadian  pulp  is  stronger  in  fibre  i  Sweden  .  95,741  82.451 

than  either  the  Scandinavian  or  the  |  Norway  .  11.531  48,981 

9.406.834  3,022,262 


The  common  stock,  since  being  --Vinerican  product.  The  main  diffi-  U.  S. 


304,848 
89.988  , 
621,356  . 


originally  issued  over  our  name  in  culty  found  with  Canadian  pulp  is  Other  coun- 
1916  at  $59  per  share,  has  paid  sub-  said  to  be  its  grading  and  packing.  tries  .  . 


stantial  dividends  withotii  inter-  as  sometimes  third  and  second  grade  --  - -  - 

ruptioD  and  should  continue  to  do  pulp  is  found  packed  up  witli  what  Total  .  19.75u.797  3.735.541  1.723,512 

so.  At  the  same  time  the  company  . - 1"  '  —  .--iJ - -  '  .i....  .  .±t-.  i -  —  ■  '■ 

has  been  ronsistently  re-investing  in  should  be  the  most  profitable  ever ,  alone  would  amount  to  $220,000. 

I  its  property  an  amount  approximate-  experienced  by  (’anadian  pulp  and  '  This  does  not  include  any  exchange  I 
ly  equal  to  that  paid  out  in  rtivi-  paper  companies.  on  sales  made  by  the  American  mills 

jdends.  Prices  of  new-sprinf  and  .At  the  current  rate  nf  exchange  j  of  the  company,  but  merely  on  sales 
'other  pulp  and  paper  products  ror  for  U.S.  funds,  Brompton's  profits '  made  by  the  East  Angus  and  Bromp- ' 
1920  are  such  that  the  year  to  come  for  twelve  months  from  exchange  tonvllie  piant.s  to  the  U.S. 


CANADA^S  BIG  FUTURE 

Peace  liniis  Canada  eager  to  win  successes  in  the  fields  of  commerce 
and  industry  equal  t"  those  gained  in  war. 

In  finance  she  is  fast  hecominfr  a  creditor  instead  of  a  delitor  nation. 
'J'hrou^h  the  developnient  of  her  old  industries  and  the  setiinj^  uj)  of 
new  ones,  she  hecominp  more  self-contained  industrially  and  more 
of  an  exporting'  power  commercially.  •  , 

In  the  immediate  future  Canada  is  destined  to  play  an  ever-growing 
part,  financially  and  eommercially,  in  1  he  great  world  outside. 

It  is  imperative  that  go-ahead  leaders  of  progre.ss  in  Canada  should 
have  at  their  u‘^e  the  best  possible  information  on  matters  financial, 
commeitial  and  industrial,  as  well  as  on  the  foreign  general  situation. 

tSlje  lilancljei^ter  CStmtirtan 

WEEKLY  EDITION 


1?  especially  edited  to  irivc  to  readers 
overseas  a  concise  and  trustworthy 
account  of  conditions  abioad 

The  city  of  its  publication.  Man¬ 
chester.  being  at  the  head  of  the 
Manchester  Ship  Canal,  is  in  direct 
ocean  communication  with  Montreal 
and  is  destined  to  be  one  of  the  prin¬ 
cipal  distributing  centres  for  Canada’s 
expanding  export  trade  to  Europe. 

Published  in  the  centre  of  one  of 
the  most  intensely  manufacturing 
regions  in  the  whole  world.  The 
Guardian  tor  nearly  100  years  has 
been  identified  with  problems  of  ex¬ 
panding  industry  and  commerce. 

Its  importance  as  a  factor  in  the 
commercial  and  industrial  life  of 
Britain  has  outgrown  its  function  as 
a  newspaper  —  it  has  come  to  be  re¬ 
garded  as  a  national  institution,  as 
indispensable  to  the  British  business 
house  as  the  ledger. 

Outside  Great  Britain  such  is  its 
world-wide  reputation  for  reliability 
and  inte^ity  that  it  is  the  most  often- 
ouoted  English  newsoaoer. 


The  Wcek'ly  bar  accurate  reports 
and  articles  on  the  financial  situation 
abroad,  reliable  revie\\s  of  foreign 
markets  and  furnishes  authoritative 
information  on  the  latest  develop¬ 
ments  in  industry 

The  thorough  and  comprehensive 
nature  of  The  Manchester  Guardian’s 
trade  information  is  shown  by  the 
following  selection,  picked  at  random, 
of  articles  contributed  to  recent  issues 
by  its  expert  staff  of  foreign  corres¬ 
pondents:  France's  Economic  Diffi¬ 
culties,  America’s  Industrial  Problems, 
Food  and  Labour  Problems  m  Japan. 
The  Fur  Season,  Wall-Paper  Trade  in 
Germany,  Industry  in  Bolshevik 
Russia. 

It  is  of  incalculable  aid  to  Cana¬ 
dian  leaders  of  commerce  and  industry 
in  guiding  Canada’s  destinies  on  the 
threshold  of  its  big  future. 

To  the  general  reader  its  authorit¬ 
ative  independent  information  on  mat¬ 
ters  of  general  interest  is  no  less 
valuable  in  securing  uncoloreij  intelli- 
eence  on  new  adjustments  abroad. 


quoted  English  newspaper.  eence  on  new  adjustments  abroac 

'  — — " ' '  USE  COUPON  BELOW 

To  THE  MANCHESTER  GUARfalAN.  LIMITED, 

Dept.  M.G.,  26-35  Adelaide  Street,  West, 

Toronto,  Canada. 

I  enclose  three  dollars  for  a  year’s  subscription  to  THE  MANCHESTER 
GU.\RDIAN  \\  EEKLY,  to  be  mailed  to  me  direct  from  Manchester, 
England,  commencing  with  the  next  issue.  ^ 

Name  . . .  .Address  . . . . . 

Ai  tn  extra  Indneement  to  yoo  to  forwara  vor.r  »'jbaerlptli>Ba  now— all  yearly  aobserintlena  will 
iDclnde  remainder  of  year  1919  and  all  into,  price  of  one  year.  TrUl  aubsorlptrona— tkree 
■  months  for  one  dollar. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-moei  8AUI.T  8TE.  IWAItIB 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA* 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATEBMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  BMahamois,  Que.  Crabtree  Mills,  One. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

4**> 

Ihe  Storban  lJulp  &  Paper 
(Company,  Utmttrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

^^1^,  MONTREAL. 

-  ~  -  - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

.  '  Limited 

MMiufaeturers  of 

Bleached,  Easy  Bleaching 
and  Streng  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plante  at  Mill  Creek,  B.C.,  Sweneon 
Bey,  B.C.,  Pert  Alice,  B.C. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBliB  g,  1919 


BERMANY  NEEDS  BILLION  -- 
DOLLAR  CREDIT  FROM  THE 
UNITED  STATES  AT  ONCE 

Interesting  Account  of  Financial  Conditions  in  Germany — ! 
Quick  Action  is  Necessary  in  Order  to  Prevent  Situation  ! 
From  Getting  Much  Worse — Shipping  Trade  of  Country  I 
Almost  Destroyed. 


To  Those  Who 
Have  Invested  in 

Federal  Zinc  and  Lead  Company, 


n'.  r.  Hamilton,  Editor  of  the  Rumania  or  Serbia-  La  to  be  consid-  - 
Wail  Street  Jonmai,  follonlnir  ered  by  those  countries  an  asset  and 
Us  risit  to  England,  is  iiotr  in  not  a  liability. 

Europe  and  is  reviewing  the  sil- 

nation  in  various  eoiintries.  In  Apathy  of  the  Workers, 

his  articles  Mr.  Hamilton  is  aiv-  One  probleni  of  the  greatest  pres-! 
tng  a  very  clear  Insight  into  ‘^ni  political  and  industrial  signifi- 
financial  conditions.  cance  for  Germany  is  the  terrible 

_  apathy  of  the  worker.  In  his  re¬ 
cent  trip  to  industrial  Germany  Sir 
Berlin,  November.  1919. — It  is,  of  |  George  Paish  estimated  that  in  some  i 
courae,  to  be  expected  that  financial  cases  productive  capacity  per  capita  i 
opinion  in  Germany  should  base  all  had  declined  50  p.c.  and  in  at  lea.st  I 
its  calculations  on  American  credits,  one  case  he  cited  operating  costs  had  ! 
One  of  the  greatest  p^rivate  bankers  doubled  in  the  same  time, 
in  Germany,  a  man  whose  enormous  The  discipline  of  war  is  not  the  | 
wealth  did  not  save  him  from  the  discipline  of  peace.  Swords  cannot  ' 
practical  hardships  of  the  war,  and  really  be  beaten  into  pruning  hooks; 
whose  own  children,  after  a  period  because  they  a.rp  not  that  kind  of  1 
of  recuperation  in  Switzerland,  still  steel.  Brief  periods  of  frenzied  ac-  j 
show  the  direct  effect  of  the  denial  tivity  in  war  followed  by  Telatively  j 
of  milk, — a  luxury  which  for  long  long  intervals  of  recuperation  in  a  i 
perioKls  together  no  money  could  rest  camp  seem  to  destroy  that  ! 
buy, — ^frankly  said  that  he  believed  wholehearled  industry  which  makes  ■ 
assistance  from  America  would  now  for  large  individual  industrial  pro-  | 
be  too  late  and  that  revolution,  with  duction.  The  same  thing  is  obvious  j 
incalculable  results  and  bankruptcy  in  Kngland,  but  in  Germany  it  is  ap- 
extending  from  one  belligerent  to  proaehjng  a  tra.gedy;  "  The  German 
anther  and  involving  in  all  proba-  of  pre-war  days  was  induistrious. 
bllity  some  of  the  neutrals,  could  obedient  and  sufficiently  intelligent 
hot  be  avoided.  But,  he  suggested,  to  be  almost  an  ideal  workman  with 
some  things  might  be  done  by  optl-  the  necesisary  superintendence.  AH 
mists,  in  which  category  he  (declined  this  has  to  be  reconstructed,  because 
to  be  included.  it  is  to  he  remembered  that  the  j 

Plans  For  Regeneration.  manhood  of  the  nation  went  to  , 

One  was  the  appointment  of  an  What  Shipping  Meant. 

American  financier  of  such  outsland-  ..  .  .  j  • 

ing  ability  as  would  command  at-  was  estimated  jn  my  presence 
tention  and  respect  on  the  Intema-  Hamburg  that  the 

tlonal  Reparation  Committee,  hold-  f bu.sincss  of  Germany  in  its 
Iqg  in  check  the  French  demands  for  sense  --  the  building  of 

“Revanche”,  made  oblivious  of  the  ships,  the  preparation  of  raw  mate- , 
fact  that  such  payments  at  this  time  1'^'"  nav'gat.on.  j 

would  mean  ruin  not  alone  for  Ger-  ham?'!"?'  ‘he  cargoes  and  other  ^ 
many  but  for  those  who  are  count-  ];am.ficat,ons  of  the  great  industry--  ! 
Ing  upon  indemnities  to  re-establish  13,000.000  of  the. 


Berlin,  November,  1919. — It  is,  of 
courae,  to  be  expected  that  financial 
opinion  in  Germany  should  base  ail 
its  calculations  on  American  credits. 
One  of  the  greatest  p^rivate  bankers 
in  Germany,  a  man  whose  enormous 
wealth  did  not  save  him  from  the 
practical  hardships  of  the  war,  and 
whose  own  children,  after  a  period 
of  recuperation  in  Switzerland,  still 
show  the  direct  effect  of  the  denial 
of  milk, — a  luxury  which  for  long 
periode  together  no  money  could 
buy, — ^frankly  said  that  he  believed 
amiatance  from  America  would  now 
be  too  late  and  that  revolution,  with 
incalculable  results  and  bankruptcy 
extending  from  one  belligerent  to 
another  and  involving  in  all  proba¬ 
bility  some  of  the  neutrals,  could 
not  be  avoided.  But,  he  suggested, 
some  things  might  be  done  by  opti¬ 
mists,  in  which  category  he  (declined 
to  be  included. 

Plans  For  Regeneration. 

One  was  the  appointment  of  an 
American  financier  of  such  outstand¬ 
ing  ability  as  would  command  at¬ 
tention  and  respect  on  the  Intel-na¬ 
tional  Reparation  Committee,  hold- 


No  Personal  Liability 


YOU  have  made  a  sound  investment  in  a  sound  business  enterprise.  You  have  based 
you  conclusions  on  the  well -supported  statements  of  mining  geologists,  the  character 
of  the  business  men  behind  the  enterprise,  and  an  inspection  of  samples  taken  from  the 
property. 

You  have  felt  that  the  opportunity  to  participate  at  a  price  representing  only  80  per  cent 
of  par  value  was  exceptional,  and  wisely  left  it  to  actual  operations  with  a  complete  plant 
to  prove  the  dividend  producing  ability. 

For  your  present  satisfaction,  we  refer  you  to  page  nineteen.  “The  Facts  About  Federal.  This  shows 
a  preliminary  estimate — and  a  very  conservative  one— of  331,314  tons  of  ore  that  can  be  mined  in  the 
next  three  years,  assaying  $10.65  per  ton. 

An  equally  conservative  estimate  of  the  cost  of  mining,  milling,  lead  smelting  and  marketing 
works  out  at  $4.77  per  ton  of  ore,  a  gross  profit  per  ton  of  ore  amounting  to  $5.88,  and  on  331,314  tons 
nearly  two  million  dollars. 

This  is  72  per  cent,  on  the  total  capital  issued  -including  the  $500,000  now  offered — or  a  gross 
profit  per  annum  of  24  per  cent,  on  the  ore  from  one  shaft  alone,  which  will  keep  our  400-ton-a-day  con¬ 
centrating  mill  busy  for  at  least  three  years. 

Allotment  of  shares  is  still  being  made  from  the  unsold  balance.  Mail  the  coupon  today, 

or  call  at  the  office. 


AUTHORIZED  CAPITAL 
$3,000,000 

Treasury  Stock 
$800,000 

Present  Issue: 

100,000  Shares 
Par  Value,  $5.00 

PRICE  •  $4.00 

Fully  Paid  and  Non-Assessabh 

OFFICE  FOR  SALE  OF  STOCK: 
244  St.  James  Street,  Montreal 


FEDERAL  ZINC  AND  LEAD  COMPANY,  Limited 

MONTREAL 

Directors 

T.  O.  LYALL  J.  C.  BEIDELMAN  E.  A.  WRIGHT 

HON.  J.  L.  PERRON,  K.C.,  M.L.C.  LT.-COL.  P.  D.  L.  LYALL 


Federal  Zinc  and  Lead  Company,  Limited 
244  St.  James  Street,  Montreal. 

Gentlemen:— Please  mail  me  the  “Facts  about  Federal.’ 


Name  . . 
Address 


tkeir  own  finance.  population  'dependent  upon  it.  In 

The  next  conidition  would  be  a  J  u 

■•CTA  buildHiR  of  thc  olfl  kiTid  had  virtually 

rge  extension  of  credit  of  cerlain-  .  T-u  n,cchanirs  necessarv 

not  less  than  a  billion  dollars  and  mccnanics  ncceasar. 

>e..ii»  r....!.,.,  oo  for  the  frantic  construction  of  sub¬ 


large  extension  of  credit  of  certain¬ 
ly,  not  less  than  a  billion  dollars  and 
usefully  twice  as  much;  this  to  cover 


'pOTlod  of  four  years,  when  the  sale  7"'’  "ta  "ed.  and  the  ex- 

f  manufactures  would  justify  the  "•‘‘.'t  ^nd  others  went  to  war 

. !„n  "'any  cases  Unwillingly  enough. 


of  manufactures  would  justify  the 
commencement  of  amortization  of 
this  credit  or  loan,  so  that  in  six 
years  It  would  be  largely  paid  off. 


In  fact,  some  of  those  who  went  | 
through  the  experiences  have  told  ' 


and  in  ten  yeans  Germany  would  be  I  that  the  shwtmg  down  of  a  cou-  i 
able  to  face  all  the  demands  of  those  .  of  conscripts  on  the  sution  plat-  | 
she  has  wronged,  with  some  prospect  f"'  "’  encourage  the  others  was  a 
of  paying  the  bill  in  an  ordinarv  lifp.  n.atter  o  daily  and  nightly  orrui  -  ; 
tim^  This  banker  pointed  out  that  f.  Hamburg,  Bremen,  hid  aul 


BETTER  OUTLOOK 
FOR  TRACTIONS 


Many  Important  Factors  Sow  At 
Work  on  Uie  Constructive 
Side  of  Situation. 


while  Silesia  is  supposed  to  have 
large  stores  of  coal.  It  Is  in  the 
hands  of  the  Poles  and  their  low 
state  lift  education,  civilization,  and 
intelligence  make  It  extremely  im¬ 
probable  that  tbei-r  government  can 
do  anything  practical  in  the  way  of 
reciprocal  trade,  even  if  it  were  pos- 


otber  like  centres.  .prices  oi  ;>ew  i«.n  thoroughly  demon- 

Shipping  Almost  Destrojed.  i  securities  show  a  decline  in  value  of  strated,  not  only  in  New  York  but  ‘'j*'  rompany  will  be  placed  on  the 
This  shipping  business  Is  admost  ’  about  $238,3(14.000.  This  would  seem  throughout  the  country,  that  trac-  Vancouver^“^“^“^'’ 

itircly  destroyed  or  abrogated.  The  I  to  indicate  that  traction  securities  tion  companies  cannot  operate  pro- 

w  ships  that  are  building  are  ad-  |  have  been  oversold  and  that  present  fltably  on  a  flve-cent  fare  under  the  „  stp iVKSMiote  vi-w  i  ivt-o 

incing  at  the  slowest  pace,  with  .  market  prices  have  more  than  dis-  high  costs  of  material  and  labor  as  i-viu.v  si r.A.n.'^HU  s  .Vt.n  t,l>hK 
hnr  which  has  everything  to  learn,  counted  the  worst  that  can  happen,  a  result  of  the  war.  Victoria.— D.  H.  Ross,  Canadian 


I  Since  January  1.  1917,  market  from  strains  due  to  the  war. 

,  ^  VI  r-u.,  ,.....,1,..,  Flve-cent  Fare  Impossible. 

!  prices  of  New  \ork  City  traction  thoroughly  de 


bring  the  companies  out  of  chaos.  TAACOL'VER  PORT  DEVELOP- 
Then  too  there  are  numerous  bond-  ME\TS. 

holders’  protective  committees  or-  .,  r-  .  ■  , 

ganized  for  protection  of  securities  ,  Vancouver. -Captain  Robert  Dol- 
as  well  a.s  several  civic  organ-  «  aj*'*  ‘hat  Vancouver  will  be 

izations  for  the  general  welfare,  '^''uded  m  the  new  service  between 
The  New  York  Slate  Legislature,  to 
meet  January  1.  next,  is  expected 

to  take  prompt  action  in  legislation  harbor  board  acts  quickly  m  regard 
having  for  its  purpose  relief  for  har^r  improvements  the  Dollar 
various  public  utility  companies  interests  will  be  forced  to  provide 
.i,,o  /ho  n-o.  much  grestcr  facilities  to  take  care 


of  the  increased  trade.  Captain  Dol¬ 
lar  stated  that  the  entire  fleet  of 


tew  ships  that  are  building  are  ad-  '  have  been  oversold  and  that  present 
vancing  at  the  slowest  pace,  with  .  market  prices  have  more  than  dis- 
labor  whicli  has  everything  to  learn,  I  counted  the  worst  that  can  happen, 
helped  by  a  limited  supply  of  expert  I  In  fact,  many  of  these  securities  are 


result  of  the  war.  Victoria. — D.  H.  Ross,  Canadian 

reciprocal  trade,  even  ir  it  were  pos-  limited  supply  of  expert  i  In  fact,  many  of  these  securities  are  \ew  York  City  has  a  wonderful  Trade  Commissioner  to  Australia, 

elblo  at  present  (as  it  iis  not)  to  .,.iypfppg  others  who  have  surviv-  selling  below  a  reasonable  value  rapid  transit  system,  the  best  in  the  stated  recently  that  the  Union 
move  this  coal  across  Germany  to  ^  ^  Besides  this  the  un-  after  drastic  reorganization  whereas  world,  and  at  present  a  passenger  Steamship  Oompany  is  now  building 

the  great  manufacturing  district.^  of  oertainties  of  the  final  peace  terms  improvement  in  the  situation  may  can  ride  more  than  20  miles  for  5  a  liner,  larger,  speedier,  and  more 
the  Rhine.  ' _ ii  \-et  rievelon.  making  unnecessary  re-  cents.  These  nassengers.  however,  oalatial  than  any  in  the  .system  to 


A  Necessary  Invention. 


cd  the  war.  Besides  this  the  un-  after  drastic  reorganization  whereas  world,  and  at  present  a  passenger  Steamship  Oompany  is  now  building 
certainties  of  the  final  peace  terms  improvement  in  the  situation  may  can  ride  more  than  20  miles  for  5  a  liner,  larger,  speedier,  and  more 
militate  against  shipbuilding.  It  yet  develop,  making  unnecessary  re-  cents.  These  passengers,  however,  palatial  than  any  in  the  system  to 
ran  be  wcH  imagined  that  Germany  organization  of  the  companies,  are  being  carried  at  a  loss  to  the  operate  between  Australia  and  Brit-  I 
Is  not  enthusiastic  about  building  While  several  of  the  lines  are  al-  companies  and  the  deficit  Is  being  Ish  (Columbia.  The  new  vessel  will 


. .  ....  Is  not  enthusiastic  about  building  While  several  of  the  lines  are  ai-  companies  and  the  deficit  Is  being 

Nocessity  Is  the  mother  of  InTcn-  confiscated  ready  in  the  hand*  of  receivers  and  made  up  by  security  holders  and 

on,  and  at  least  there  Is  plenty  of  1  j.  Uiijec  of  course  the  sea-  all  others,  with  exception  of  Third  taxpayers  of  the  City  of  New  York, 
ecessity  in  Germany.  A  prophecy  trade  exernt  for  the  Baltic  Ave.  Ry.,  threatened  with  receiver-  Now  York  City  has  approximately 


be  in  operation  early  In  1920. 


- - -  ---  — - -  .  ..  Q,,  course  tne  sea-  an  omeio,  wnu  .......  ikapovcib  .ji  luc  ui  i'.ew  luiB. 

necessity  in  Germany.  A  prophecy  trade  except  for  the  Baltic  Ave.  Ry.,  threatened  with  receiver-  Now  York  City  has  approximately  ' 

may  be  ventured  hence  :  Germany  _  ‘  .  „patly  shlps,  yet  the  next  few  months  may  $249,000,000  invested  in  the  transit 

will  be  the  first  country  to  use  coal  .  r-p^man  exports  to  help  in  bring  about  a  favorable  change  in  system  on  which  it  has  never  re-  The 

at  the  pit’s  mouth  to  generate  power  ...  .  ovebangp  will  have  to  be  the  financial  condition  of  these  com-  ceived  a  dollar  of  return.  .This 
by  electricity,  and  will  in  comin*  """^'^^iJ'LreiSTboUoms  Panies.  money  was  raised  by  sale  of  city  r*. 

yea(rs,  when  the  capital  1(8  available^  Thi-s  is  not  the  appropriate  place  Con stmetive  Factors.  bonds,  interest  on  which  Is  paid 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII,  Chapter  121) 

Authorized  Capital . $  .500,000.00 

Pension  Fund  Assets  .  .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  CJompanies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret’urn  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding. 


yea(rs,  wben  tte  capital  is  available,  Hatn  nlace 

obv).,.  ,h.  »0«1,  prooes.  Of  Tb,.  .r.'Grj.'licb.  K 


There  are  many  important  factors 
now  at  work  on  the  constructive 


money  was  raised  by  sale  of  city 
bonds,  interest  on  which  Is  paid 
from  funds  derived  from  taxes. 


We  all  know,  or  ought  to  •’*"4  those  will  be  taken  ui  i  I  side  of  the  traction  situation.  The 


know,  that  something  like  85%  of  the  artic^ 

value  of  coal  goes  up  the  ordinary 


Merchants  Association  of  New  York 


NEW  TRADING  POSTS. 

Vancouver. — V.  I.loyd-Owen,  re- 


,  I  City  has  appointed  a  Traction  Com-  presentatiie  of  the  Rhondda  interests  I 


chimney  and  is  dissipated  in  air,  re-  NEW  SHIP  L.iCNCHING  METHODS  i  niittee  composed  of  leading  citizens  in  Canada  and  manager  of  the 

turning  to  plague  its  wasteful  users  Victoria.— The  two  steel  freighters  j  from  various  walks  of  life  with  Ex-  Peace  River  Development  Company 

in  the  form,  for  example,  of  a  ‘’Lou-  i,eing  built  by  the  Harbor  Marine  Justice  Charles  E.  Hughes  as  in-  is  in  .New  York  completing  arrange- 


don”  particular”  fog.  ('ompany  for  the  Canadian  Govern- 

But  this  and  other  developments  ment  will  be  launched  early  next 


vestigator  for  the  committee.  Pub-  ments  looking  to  the  completion  of 
lie  Service  Commissioner  Nixon  is  the  late  Lord  Rhondda’s  plans  for 


like  it  are  matters  of  the  future.  It  year  with  both  the  boilers  and  also  w-orking  on  plans  for  adjust-  the  district  under  which  a  number 
may  (shock  the  French  and  Belgians  engines  installed.  This  plan  with  |  inent  and  has  several  conferences  of  additional  trading  posts  will  be 
to  bear,  and  It  is  with  no  lack  of  ships  as  big  as  the  8.000-ton  ships  with  officials  of  the  companies  who  opened,  several  new  steamers  built 
sympathy  with  them  that  it  is  said,  being  constructed  is  new  to  Canada,  have  shown  a  disposition  to  com-  and  a  number  of  other  steps  taken 
that  Germany  •must  be  helped  first  though  it  has  been  done  in  the  promise  or  sacrifice,  if  necessary,  towards  opening  up  the  Peace  River 
if  her  debt  to  France,  to  Belgium,  States.  '  some  of  their  rights  in  order  to  to  settlement. 


Canada  National 
Fire 

Insurance  Company 

Head  Offlee:  Wlnnipei,  Man. 

Total  Assets,  $2,468,523,08 

A  PtHELT  CANADIAN 
riBE  COMPANY 

.4  ppHca  t  ion  for  Asencie  8  Invited 


FIRE  INSURANCE  COMPANY 

(MONTREAL 

AUTHORIZED  CAPITAL  .  .  $2,000,000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 

Theodore  Meunier, 

Mansge* 
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if, 

pi'*  .■ 


UABUJTIES 


Maatral  . 

Kot*  Sootia . 

Teraata... ....... 

U  alwai . 


MktisBiU . 

Mwchut* . 

FNtucuI* . 

Pnion . 

Coofflera . 

Roysl . 

DoinimoD . 

Buniltao . 

Atendsn) . 

Veebtlig* . 

Imperul . 

Bom* . 

StCTliog  .  .. 

HcybuPB  Seoonty. 


CAP1T.4L  STOCK 


Afflouot  of 
rpst  or 
reserve  fuaJ 


balance  aiie 
Government, 
after  deduct- 
me  advances 
for  credits 
pay-liste.  etc 


Balances 
due  to 
provincial 
governmeoto 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


I  lo  Ctcada  Eiaewhere  I 


by  the  piihlic.  I 
payable  after  , 
notice  nr  on  a 
fixed  rav  in  I 
Canada  j  ('AnariA 


iol, 213.042 
42.1S5.5I4 
30.215.5791 
l!(,0C8.Olt 


115,877,234  • 
»7.2I8.907 
30.638.921 
20,765.1471 


I.naas  from  Deposits  Due  to  hanki 
other  banks  ip  made  by  and  and  banking 
Canada  seeured.  balances  due  rorreepon- 

inrluding  bill.,  to  otcer  banks  dents  in  the 
rediscounted  ■  in  Canada  V.K.  • 


DOMINION  NOTTS 


705  280.241 

^puita  ,  I  Dominion  Canauiao  ,  j  ~ 

Inns  to  Kith  and  Due  tfo™  i ‘•'’-•and  govern-  municipal  Railway  short  loans! 

banks  balances  banks  and  correspon-  ment  and  securities  snd  other  in  Ctnsda  Call  and 

'?fi*i“'*tiig  duefrom  correspn"-  1  provincial  and  British  bonds  on  stock  ebortfosn 

bill,  re-  „,h„  dents  i"  |  "ut,,ae  govern-  Foreignind  deben-  deben-  outj* 
liscounted  banks  j  I  K  ,^5'r'u-  colonial  tnreeand  lures  and  Canada 


Due  to  hanki  DuetobBnkPBndi 
and  banking  haokinK  correa- 
correspon-  pondesis  outside 
dents  in  the  {  Canada 
V.K.  •  '  and  the  U  K 


In  Canada  Flsevhcrei 


—  I  —I  seeunty 
of  note 

Total  circulation 


Choquee  banks  balances  banks  an 
on  other  includmf  due  from  correspo^’ 


Acceptances 
under  lette’s 
of  (feJit 


00  stock  abort  loans 
deben-  I  outside 


discounta  I  discoupti 
in  Canada  I  outaidc 


I.ubilitiea 
not  included 
under 
foresoiog 
heads 


i  Aggre^te  Average  , 
jamountot  loans  Amount  of  cur- 
to  directors  and  rent  sold  and  i 
firms  of  tubsidiarv*  coin  j 

j  which  they  held  during  thej 


Other 

eup^nl  Loans  to 

loans  and  tfaefovera- 
discounts  moot  of 

outside  Canada 


502.891.955 
-I3.262.299i 
09.919  620' 
fij.519,062; 

57.783.562! 

182.590,994 

31,668.085 

151,710.066 

409.898.779 
465  160.49;! 
125.316.079 
78.664,472 

79  359,957 
62,431  9,85 
107.752,797 


3  028  1961  2  697.447  772 

Loans  to  ~i  j 


-Amount  of 
Average 
Dominion 
notei  held 
•iunng  the 
month 


Greates*  am- 
punt  of  notes  in 
!  circulation  a* 
Un>’  time  during 
the  onooth 


vmcial  Imunicipa!- 
govern-  itiesand 


Overdue  (Sther  than  estate 


I  Bank 

Mortgageal  premiaet 


premises  ihs  bai^  amounts 


I  liabilities  !  I 

of  Ameu  ! 

'  customers  not  j 

I  under  j  included  ! 

:  letters  ctf  j  under  the  I 
cre^t  u  foregoing 


1 


written  off  I  nss  rontril 


Montrwl  . 

K'ovn  fieotu . . 

Toronto  . 

Molwas . 

Kstionolo . 

MtfchsBts . 

Fnrviwulc . 

Idiod . 

ComSierce . 

Roy»l . 

Dnainien . 

Huiiltan . 

EUsUaH  . 

Bokkolitn . 

imptriaf. . 


Hesw . 

ftvbet  . . . 

Vtyboni  fieenrity. 


S'  s  tl  si  s!  s 

23  770,978;  971,6761  24.742,6.54  .  49.863.630  1,521  49,866.15! 
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1.006.360 
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1I4.SI2 
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114.512 
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360,295 

945,999 
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963,595 
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11.464.699 

8.359.800 

7.238,718 
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17.101.682  5.739 
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8,306,1811 

14.324.7,56 
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23,231.1.12 
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4.082,257 
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1.750,988 
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2,599.036  . 

2.599,036 
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5.528,546 
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146.235 
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88.140 
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2,122,7661  4,432i2i7 


1.2.54.706  9  117  543 
1,093,786  4,787.666 


.  1,529,995 

.  2,454.931 

1.279,183  3,888.737 1 
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74..>67l  S..5OO.OOO;  4,896,503. 
140.505  '  4,889.201  .361.058 

3,400.000  1,429,973 

10344  2,536,208j  24.734’ 

377.694  1.392.220 

528,177  5.663.251  757.606 

19.495  248,3341 .  >  I 

163,711  529,122  6.902,070 


122,956  6.257.718  14.037.826i 
65,062  7.287,303  12,514.1 13| 
23.1831  5.610.622  950.081;. 

63,150  2,600,000  10S,750i 


171,222  2,312.416 

497.580  4,418,963 


49  599,  545.669,401 
206.039  243,420.239 

I  104.578,189 
314.594  ’  95.598.814 

47.739  '  62.360,745 
206.5411  198,506.572 
348.860  )  84.758,143 

118.0591  165406.827 

216, 48l!  444.616.224 
107.035  505.853.081 

’  139,357,221 
251,822  85.489.74« 

36.224  i  88,823,813 
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I  this  deposit  110400,000  is  in  gold  coin;  IhcTalfca— .is  i^ 
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.  236.284  8.815'  . .  .396.353  800  '  223,067  23,411,944 
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T.  C  LtMlX£,  Deput;  Miaiiter  of  ?ifig 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  t  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

KUABD  OF  TRADE  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 

Limited 

East  Angus,  Compton  County,  Quebec 


Slanufac  torers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  Bromptonvllle,  Quo. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que.i 
European  Enquiries,  IV.  C.  POWERS  &  CO.  LTD., 

180  Fleet  Street,  Loudon,  E.C.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Representing  exclusively  for  export  the  following  mills  s —  , 

Belgo  Canadian  Pulp  A  Paper  Co.  Limited.  Mills  at  Shawinigan 
Falls,  Que. 

Brompton  Pulp  &  Paper  Co.  Limited.  Mills  at  East  Angus,  Que. 
Laoreutide  Company  Limited,  Mills  at  Grand  Mere,  Que. 

Price  Bros.  A  Co.  Limited.  Mills  at  Kenogarai,  Que  • 

SL  Maurice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  Que. 
Prorincial  Paper  Mills  Co.  Limited.  Mills  at  Mille  Roches,  Ihorold 
and  Georgetown,  Ont. 

Moward  Smith  Paper  Mills  Limited.  Mills  at  Reaiihamois  and 
Crabtree,  Que. 


J.  R.  BOOTH 


Manufacturer 


WhaloMla  Lumbar  Yard 
and  Factory 
BURLINGTON,  VT. 

OsbU  Addrwi 
.  rBOOni  OTTAWA" 
WesUfo  Cnioa  Cod* 


I 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  - 


The  Donnacona  Paper  Company, 

Limited 

Manufaeturar*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  .  .  •  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

G\/nada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mins,  P.Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


CANADA'S  PAPER 
j  TRADE  WORLD-WIDE 


Canadian  exports  of  pulp  and 
paper  during  September,  1919. 
amounted  In  value  to  $8,3a9.557,  us 
compared  with  $6,410,990  in  Septeni, 
j  ber,  1918,  a  gain  of  $1,919,567.  ■JL. 

Another  gratifying  feature  is  a 
falling  off  in  the  exports  of  ptiJp- 
J  wood  logs  of  $333,060,  the  amounts 
i  being  $884,575  in  September,  1919, 


American  Exporters  of  Pulp 
Increasing  Their  Business 
To  Japan—Canadians  Losing 


Another  gratifying  feature  is  a  (By  A.  E.  Bryan.)  is  supposed  to  be  first  grade.  An- 

falling  off  in  the  exports  of  pulp-  (Canadian  Trade  Commissioner  to  other  complaint  made  is  that  pulp 
J  wood  logs  of  $333,060,  the  amounts  Japan.)  supposed  to  be  90  p.c.  air  dry,  when 

i  being  $884  575  in  «;erv,pnih*r  1919  ^  .  .  .  arrived  in  Japan  and  tested,  some- 

I  as  compared  with  $1  217  635  in  Sep-  .  the  first  sk  months  of  this  times  showed  only  7o  p.c.  or  80  p.c.  | 

tember,  1918.  '  '  year  Canada  shipped  paper  pulp  into  gji-  ,jrj.  jt  ig  therefore  necessary 

The  details  • _  Japan  to  the  value  of  yen  1.-38,457,  to  make  claims  on  Canadian  mills  ih  • 

I  Month  of  Sept’  igig  1919  as  compared  with  ven  2.168  49.  dur-  ^^any  cases. 

'  P«IP.  . 

Chemical  pulp  .  -584.09,  3.231,6.6  ceived  as  compared  with  last  vear.  The  following  figures  will  be  of, 

.Mechanical  pulp  o3.,d6.:>  511,402  During  the  same  period,  according  to  interest,  as  showing  the  countries! 

. - the  official  returns,  the  United  States  supplying  pulp  to  Japan  during  the 

^,110,990  $8,330,ao7  supplied  Japan  with  pulp  to  the  first  six  months  of  1919  :  — 

>ewspnnt  to  Many  lountvies.  value  of  yen  2,557,526  in  comparison  1919.  1918.  1917 

I  An  interesting  fact  showing  the  450,341  for  the  first  six  Ven.  Yen.  Yep. 

world-wide  development  of  what  Is  months  of  1918.  Evidently  Ameri-  Sweden  .  .  96,643  120,837  405,046 

Canva  s  greatest  exporting  indus-  ^an  shippers  have  gained  where  we  Norway  .  107,386  .  — 

try  is  disclosed  in  an  analysis  of  the  have  lost,  and  it  is  to  be  hoped  that  I'o.  States. 2. 557. 526  480,341  58.0.02 

I  shipments  of  newsprint  paper  Canadian  figures  will  pick  up  Canada  .  1,238,457  2,168,497  304,226 

I  araounting  lo  63,976  tons  valued  at  during  these  later  six  months.  Of  Other  conn- 

,$3,842,641.  Shipments  were  made  to  course  there  is  the  possibility  that  tries.  .  .  3  4,109  25,760 

I  United  Kingdom,  United  States.  Ar-  nmch  of  the  pulp  imports  credited  to  I  ' 

I  gentine.  Australia.  Braail,  SouUi  United  States,  originated  in  Canada.  Total.  .3.999,015  2.773,784  793,033  > 

Africa.  Cuba,  New  Zealand  and  Peru.  4_.— i„i.  I  _  _  _ 


vaiiauB  snippeu  puip  iiiio  gi,.  ,jry.  It  is  therefore  necessary 

Japan  to  the  value  of  yen  1.238,457,  to  make  claims  on  Canadian  mills  ih  • 
as  compared  with  ven  2,168,49.  diir-  manv  cases 
ing  the  corresponding  period  of  1918.  ‘  p»in 

Only  about  half  the  quantity  was  re-  Countries  Supplying  Pulp.  , 

ceived  as  compared  with  last  year.  The  following  figures  will  be  of, 
During  the  same  period,  according  to  intf'rest.  as  showing  the  countries  ! 
the  official  returns,  the  United  States  supplying  pulp  to  Japan  during  the 
supplied  Japan  with  pulp  to  the  fifst  s'x  months  of  1919  :  — 
value  of  yen  2,557,526  in  comparison  1919.  1918.  1917 

with  yen  480,341  for  the  first  six  Yen.  Yep. 

months  of  1918.  Evidently  Ameri-  Sweden  .  .  96,643  120,837  405,046 

can  shippers  have  gained  where  we  Norway  .  107,386  .  — 

have  lost,  and  it  is  to  be  hoped  that  I'u.  States. 2. 557. 526  480,341  58.0.02 
the  Canadian  figures  will  pick  up  Canada  .  1,238,457  2,168,497  304,226 


.3.999,015  2.773,784  793,033 


and  other  countries.  ^ 

Pulp  and  paper  exports  for  the  condition  of  affairs  is  not  to  Canadian  naner  has  s« 

I  tiast  six  months  of  the  fiscal  vear  arc  •**“  "  ondei  ed  at.  however.  American  ' imie  uanaaian  paxier  nss  ag 
L  follow  sT-T  "  firms  are  represented  out  here  ysu-  f*''  ^^e  i^rket  here,  not 

I  Six  Months  liis  loi'i  ally  by  American  commission  houiscs,  cause  there  has  been  no  demand  tor  ^ 

I  Paner  a  n  d  "bo  have  samples,  prices  and  all  in-  ‘t-  however,  but  only  because  our 

I  l^rd.  $51,821,915  121,119.2.6  O"  <“<“>■  Tho.,,  I.,,,  ml'l.  f'-  iX'™*  '»  ■'  ■«  «»$  ’ 

Chemical  pulp.  15.003.189  14.008.388  import  firms  usually  have  their  own  newsprint  is  very  ^ , 

Mechanical  null)  ->  SI'’  086  ‘’618  338  paper  banio  (paper  salesman),  who  i he  aemana  tor  newsprint  is  very  , 

■Mecnanicai  puip  -6i^b  ^^£^3o8  ^  j  I  small.  Japanese  mills  in  Hokkaido 


.\nierlcans  On  the  Job. 

This  condition  of  affairs  is  not  to 


Mechanical  pulp  2,512,086 


it.  however,  but  only  because  our 
mills  have  not  catered  to  it  in  any  ' 


ToUl . $40,237,190  $1.3,745.972 

EXCHANGE  INCREASES 
BROMPTON’S  PROFITS 


The  recent  substantial  improve- 1  vice  all  round.  ur  .lapancse  hooks,  ana  a  certain 

ment  in  the  market  value  of  the  Canadian  pulp  and  paper  conipan-  quantity  could  no  doubt  be  sold  for 
'  common  stock  of  Brompton  Pulp  jes  should  send  their  representatives  this  purpose.  The  chief  demand  of 
and  Paper  Company,  the  securities  out  to  this  country  to  study  the  this  market  is  for  wrapping,  writing' 
of  which  were  originally  placed  market.  So  far  ais  the  writer  is  and  art  papeis.  The  conditions  of 
w'ith  investors  by  this  firm,  says  the  aware,  there  is  only  one  large  Can-  sale  are  the  same  as  those  explained  , 
Greenshields  Review,  represented  adian  mill,  w hich  has  its  own  agents  above  in  eonnection  with  pulp.  If 
the' recognition  by  the  investing  who  are  recognized  as  one  of  Canadian  mills  get  good  representa- j 


keeps  in  touch  with  all  the  paper  small.  Japanese  mills  in  Hokkaido 
mills  and  w-ho  builds  up  a  regular  Karafuto  can  make  practically 
clientele.  One  or  two  American  all  that  is  necessary  for  the  domes- 
mills  have  sent  out  their  own  man  to  trade.  Besides  the  Canadian 
work  in  co-operation  with  their  product  is  too  good  for  this  market, 
agents.  He  supplies  the  necessar.v  as  Japanese  newspapers  are  printed 
expert  advice,  attends  to  elaimis,  and  uu  a  very  poor  quality  of  paper.  . 
in  general  sees  that  his  firm  (or  pos-  However.  (  anadian  newsprint  would 
sibly  a  group  of  firms),  get  good  ser-  uo  doubt  be  suiyable  for  cheap  gradas 
vice  all  round  of  Japanese  books,  and  a  certain 


the  recognition 


public  and  by  important  pulp  and  leading  pulp  importers  in  Japan,  lives  here,  there  is  no  reason  why 


paper  interests,  not  hitherto  co;$-  a  very  large  business 

cerned  in  the  company,  of  Bromp-  |  I  nnadinns’  Rig  Chance  -viost  or  me  requirements  are  : 

ton’s  strong  basic  situation  as  to;  «  nnau  nu  "  •  coming  from  the  United  States  as 

raw  material  and  output  and  the,  In  talking  to  one  of  the  big  Jap-  gubjoined  statistics  will  show 
!  company’s  groat  future  possibilities,  anese  paper  pulp  importers,  it  was  ,  .  „ 

1  We  have  frequently  dealt  from  said  that  Canadian  makers  could  Imports  of  Paper  Into  Japan 
time  to  time  in  the  past  with  the  i  have  the  w  hole  market  to  them-  1919.  1918.  191 

output,  earnings  and  future  of  this  i  selves  if  they  were  a  little  more ,  ?  Yen.  Ye: 


they  should  not  do  a  good  busineiss. 
Most  of  the  requirements  are  now  ' 
coming  from  the  United  States  as  the 


company,  when  security  prices  wore 
considerably  lower  than  they  are  to¬ 
day. 


careful  in  packing  and  grading.  The  j  Ot.  Biit.  1.158,938 
Canadian  pulp  is  stronger  in  fibre  i  Sweden  .  95.741 

than  either  the  Scandinavian  or  the  Norway  11,531 


"The  common  stock,  since  being  American  product.  The  main  diffi-  U.  S.  .  .  9.406,834  3,022,262 


originally  issued  over  our  name  in  i  cully  found  with  Canadian  pulp  is  Other  coiin- 


1916  at  $59  per  share.  ha.«  paid  sub-  said  to  be  its  grading  and  packing.  tries  .  .  77,753  37,363  69,634 

statitial  dividends  without  inter-  as  sometimes  third  and  second  grade  -  —  -  —  — 

ruption  and  should  continue  to  do  pulp  is  found  packed  up  with  wbsi  Total  .  10.7.5i(.797  .3,735,541  1,723,512 

so.  At  the  same  time  the  compatiy  _  . .  .  .  —  t-.'.  i  i —  .  —  .  '  . 

has  been  consistently  re-investing  In  should  be  the  most  profitable  ever  alone  would  amount  to  $220,000. 
its  property  an  amount  approximate-  experienced  by  Canadian  imlp  and  This  does  not  include  any  exchange  I 


r35.541  1,723,512 


ly  equal  to  that  paid  out  in  divl-lpaper  companies. 

dends.  Prices  of  new'sprinf  and  j  .At  the  current  rate  of  exchange  ,  of  the  company,  but  merely  on  sales 
other  pulp  and  paper  products  ror  for  1'..*’.  funds.  Brompton’s  profits  made  by  the  East  Angles  and  Bromp- ' 
1929  are  such  that  t.be  year  to  come  for  twelve  months  from  exchange  tonvllle  plants  to  the  U.S. 


on  sales  made  by  the  American  mills' 


CANADA’S  BIG  FUTURE 

Peace  finds  Canada  eager  to  win  successes  in  the  fields  of  commerce 
and  industry  equal  to  those  gained  in  war. 

In  finance  she  fast  becoming:  a  creditor  instead  of  a  debtor  nation. 

'J'hroug-h  the  dcAclopment  of  her 'old  indiistrie.s  and  ihe  setting  up  of 
new  ones,  she  I'i  liccoming  more  self-contained  industrially  and  more 
of  an  exporting  power  ronimercially.  •  , 

In  the  immediate  future  Canada  is  destined  to  plav  an  ever-growing 
part,  financially  and  commercially,  in  the  great  world  outside. 

Jt  is  imperatiie  that  go-ahead  leaders  of  pi-ogres'^;  in  Canada  should 
have  at  their  use  the  best  possible  information  on  matters  financial. 
commei*tial  and  industrial,  as  well  as  on  the  foreign  general  situation. 

Jlandjei^ter  CSttatiriw 

WEEKLY  EDITKDN 


i?  especiallv  edited  to  give  to  reader« 
overseas  a  concise  and  trustworthy 
account  of  conditions  abroad 

The  city  of  its  publication.  Man¬ 
chester.  being  at  the  head  of  the 
Manchester  Ship  Canal,  is  in  direct 
ocean  communication  vvith  Montreal 
and  is  destined  to  be  one  of  the  prin¬ 
cipal  distributing  centres  for  Canada's 
expanding  export  trade  to  Europe. 

Published  in  the  centre  of  one  of 
the  most  intensely  manufacturing 
regions  in  the  whole  world.  The 
Guardian  for  nearly  100  years  has 
been  identified  with  problems  of  ex¬ 
panding  industry  and  commerce. 

Its  importance  as  a  factor  in  the 
commercial  and  industrial  life  of 
Britain  has  outgrown  its  function  as 
a  newspaper  —  it  has  come  to  be  re¬ 
garded  as  a  national  institution,  as 
indispensable  to  the  British  business 
house  as  the  ledger. 

Outside  Great  Britain  such  is  its 
world-wide  reputation  for  reliability 
and  inte^ity  that  it  is  the  most  often- 
quoted  English  newsoaner. 


The  Weekly  ha?  accurate  reports 
and  articles  on  the  financial  situation 
abroad,  reliable  reviews  of  foreign 
markets  and  furnishes  authoritative 
information  on  the  latest  develop¬ 
ments  in  industry. 

The  thorough  and  comprehensive 
nature  of  The  Manchester  Guardian's 
trade  information  is  shown  by  the 
following  selection,  picked  at  random, 
of  articles  contributed  to  recent  i.ssues 
by  its  expert  staff  of  foreign  corres¬ 
pondents:  France's  Economic  Diffi¬ 

culties,  America’s  Industrial  Problems, 
Food  and  Labour  Problems  in  Japan, 
The  Fur  Season,  Wall-Paper  Trade  in 
Germany,  Industry  in  Bolshevik 
Russia. 

It  is  of  incalculable  aid  to  Cana¬ 
dian  leaders  of  commerce  and  industry 
in  guiding  Canada’s  destinies  on  the 
threshold  of  its  big  future. 

To  the  general  reader  its  authorit¬ 
ative  independent  information  on  mat¬ 
ters  of  general  interest  is  no  less 
valuable  in  securing  uncolored  intelli- 
eence  on  new  adjustments  abroad. 


quoted  English  newspaper.  eence  on  new  adjustments  abroa 

—  USE  COUPON  BELOW 

To  THE  MANCHESTER  GUARDIAN.  LIMITED, 

Dept.  M.G.,  26-35  Adelaide  Street,  West. 

Toronto,  Canada. 

I  enclose  three  dollars  for  a  year’s  subscription  to  THE  MANCHESTER 
GUARDL\N  \\  EEKLY.  to  be  mailed  to  me  direct  from  Manchester, 
England,  commencing  with  the  next  issue. 


Name  . . . . . .  .Address  . . . . 

As  to  extra  indncetnent  to  yotj  to  fonrsrS  yor.r  subierlptloBi  bow — all 
iDClode  remainder  of  year  1919  and  all  192ft  ti-r  price  of  one  year. 

"  months  for  one  dollar. 


yearty  aabeerlatlons  will 
Trl*I  subscrlptlons—thrM 


The  Spanish  River  Pulp  &  Paper 


Mills,  Limited 


Head  O-moe  i  8AIJP  &.T  8TE.  RRAftIB 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA* 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATEBMARE  A 


GUARANTEES 

QUAUTY 


Howard  Smith  Paper  Mills  Limited 

MONTREAU 

Mills  at  BMnhamoia,  Que.  Crabtree  Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

(fhr  Siorhan  ^ulp  &  Paper 
Campany,  Hitnitcb 


Abitibi  Power  &  Paper 
Co;  Limited 

^^1^^  MONTREAL. 

-  - - 

NEWS  PRINT 


Ground  Wood  Pulp 


Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

Limited 
niMiilfacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

PiantB  at  Mill  Craak,  B.C.,  Swanaon 
Bay,  B.C.,  Port  Alica,  B.C. 


Jacobs  Asbestos  Mining  Co. 

of'Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mints  at 

Thetford'*Mme»,  Qu®. 

Executive  Offices: 

JACOBS  BUICDING 

282  St.  Catherine  St’  West  -  Montreal,  Que. 


Incorporated  186S 

British  American 
Bank  Note  Company 

IJSOTED 

Engravers  of  Bank  Notes,  Bonds,  Stock  Certificates, 
Postage  and  Bevenuc  Stamps,  and  all  Monetary  Docu¬ 
ments. 

Tke  work  executed-^  this  Company  Is  aecepteAky  the 
l  onden.  New  York,  Boston  and  otker  Stock  Exenanges. 

Head  Office  -  Ottawa,  Canada 

Branches  i 

MONTREAL— 2  Place  ’Annes  Square. 

TORONTO— d  ■  10  Johnson  Street 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
CotloD  Bags. 

Hessians  Buckrams, 
Paddiugs  aud 
Twine 

ncTMiw 

MONTREAL.  'PRONTO.  OTTAWA, 
WlNNIPtiO,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabricj 


BE4n  OFF  !CB 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  •  MONTREAL 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


_ THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  6,  1919 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 

INDIA  OFFERS  AFRICAN  TMDE  CANADA  D0IN6 
LARGE  FIELD  OPPORTUNITIES  MUCH  LARGER 
FOR  BUSINESS  FORCANADIANS  CUDAN  TRADE 


Country  is  Making  Steady  In¬ 
dustrial  and  Agricultural 
Progress  Reflected  by  the 
Growing  Demand  For  Ma¬ 
chinery  in  a  Market  Capable 
of  Immense  Expansion. 


Lloyd  Harris  Says  Contractors  Shipping  Activity  at  Port  of  | 
in  Canada  Have  Equal  |  Halifax  Largely  Augmented  | 


Chance,  in  Competition  With 
Other  Countries,  to  Secure 
Share  of  Development  in ! 
Gold  Coast  Colony  &  Nigeria.  | 


By  Increase  in  Trade  With 
the  Island — Trade  Represen-' 
tative  Points  Out  Opportun¬ 
ity  for  Still  Larger  Business. 


During  the  past  year.  China  and  That  inter-tradp  ^thin  the  Empire  Canada  is  working  up  a  great  tor- 
other  Far  Eastern  trade  fields  have  i®  attended  ^v-th  tremendous  possi-  eign  trade  in  Cuba,  and  in  this  Hali- 
been  the  subjects  of  careful  study,  bilities  is  the  opinion  of  Lloyd  Harris  fax  is  plajing  no  small  part.  Ai- 
The  trade  and  investment  possibill-  "'ho  has  recently  returned  from  berto  G.  Abreu,  Acting  Cuban  Gen¬ 
tles  of  India,  with  its  population  of  England  where  lie  occupied  the  posi-  era)  Consul  here,  regards  Halifax  as 
315, 000, 000  scattered  over  1802  000  of  chairmau  of  the  Canadian  .  the  chief  port  of  Canada.  As  an  in- 

miles  of  territorv  have  attracted  Mission  In  this  connection  |  stance  of  the  part  the  lattei-  is  tak- 

particular  attention  Harris  pomts  out  that  the  oppor-  i  ing  in  the  rapidly  growing  Canadian 

India,  despite  (he  comparative  Dov  Unities  for  a  great  deal  larger  trade  i  as  many  as  eight  steamers,  laden 
erty  of  a  large  portion  of  the  ponma-  smaller  colonies  and  de-  !  with  cargoes  for  the  Cuban  mar¬ 

tian  has  steadily  advanced  In  every  Pentlpncifs  is  clearly  illustrated  by  I  kets.  have  left  Halifax  within  a  few 


direction.  The  area  under  cultiiatioii  Eo^\ /nd  Nl-  weeks 


has.  increased,  industrial  develop¬ 
ment  has  progressed,  and  her  trade 

both  domesitic  and  foreign,  has  ex-  „  ,  ,  .... 

Harris"^e\“r.'e7,hat  f new“rnv;rnnr  An  AcHve  Port. 

_ f.  .  ....  .  riarns  learned  that  a  new  Governor 

j  H  cnTrural  f  eielopment.  appointed  to  Gold  Coast  The  Island  of  Cuba  Is  approxi- 

Agriculture  provides  emplovTnen.t  Coloaiy  and  upon  interviewing  him  mately  760  miles  long,  with  an  area 
for  the  great  mass  of  India's  popula-  discovered  that  he  was  a  Canadian,  of  45.881  square  miles.  Its  sea 
tion.  Production  is  handicapped,  born  In  Toronto.  Asked  what  possi-  j  coast  is  about  2,000  miles,  with 
however,  by  primitive  methods  that  bilities  his  colony  offered  to  Canada  many  fine  deep  harbors.  More  mer- 
are  continued  in  spi*e  of  govern-  it  was  discovered  that  a  big  plan  ohandise  is  said  to  enter  and  leave 
I  ment  efforts  ioward  framing  the  na-  of  development  was  under  way.  I  the  port  oi  Havana  than  any  other 
tive  farmers.  This  sitnaiioii  stig-  Docks  costing  £15,000.000  were  to  be  ,  port  in  the  W’estem  Hemisphere  ex- 
,  gests  an  opportunity  open  to  manu-  bnilt  to  take  care  of  the  great,  in-  j  cept  New  "Vork.  Since  the  begin- 
i  facturers  of  agricultural  implements  crease  in  the  export  of  cocoa  beans,  j  ning  of  the  republic  11902)  Cuba’s 
to  co-operate  wOh  local  sovernment  which  have  grown  from  56  lbs.  to  foreign  commerce  has  increased  800 
departments  in  educating  the  farm-  120,000  tons  in  a  few  j^ears'  time,  per  cent, 
i  Jhe  result  of  smrh  eo  opera-  One  thousand  miles  of  railway  into  As  regards  health  and  climate, 
j  non  should  be  reflected  m  a  growing  the  interior  was  also  to  be  built  Cuba  is  said  not  to  be  surpassed  by 

I  demand  oi  modein  agricultural  ma-  Dven  Chance  for  Canadians  country  in  the  world.  There  is 

;  fhmery  m  a  market  capable  of  im-  tanadlans.  abundance  of  delightful  scenery.  Her 

m^.se  expansion,  Xhe  Canadian  contractor  would  be  people  are  courteous  and  frienidly. 

Diversify  of  surface  and  tempera-  on  equal  terms  with  the  British  con-  The  population  is  estimated  at  3,- 
tiire  pel  nut  of  cultivation  of  crops  tractor  in  bidding  for  this  work  and  700000  the  yearly  increase  being 
I  common  to  both  tropical  and  tem-  the  supplier,  necessary  for  its  com-  about  90.000.  while  the  average,  yaar. 

I  perate  zoiie.s  Rice  is  grown  exten-  pletion,  and  if  alert  could  get  it  all.  ly  immieration  is  45  000  ‘  ' 

!  sively.  Millet  supplies  food  for  three- jin  addition  to  these  this  colony 

I  fourths  of  the  population.  The  bulk  wanted  flour,  granulated  sugar,  oon-  Principal  Products, 

of  the  wheat  product  is  exported,  |  structlon  lumber,  enamelware  and  T-t-p  orincinal  nrodiicts  nf 

fhan  67^0^000  buThels^each  veaTm  automobiles.  It  could  export  Cuba  are  the  sugar  cane  Ld  tobacco, 

than  67.000,000  bii.shels  each  year.  Of  cocoa  beans,  tropical  timber,  etc.  The  sugar  cane  grows  on  virain  land 
the  fibre  crops,  cotton  is  most  im-  The  colony  of  Nigeria,  which  was  and  mS  be  cuf  for  thirty  vea^^^ 
portant;  although  jute  is  raised  In  nearby,  had  similar  requirements,  without^  replanting  Tobacco  is 

of  jute  fibre  are  imported  yearl>  into  There  were  scores  of  other  oppor-  ly  rfoys 

o  expansion  open  to  ’  The  interior  trade  of  Cuba  during 

I  have  been  made  by  the  government  Canada  iho  fiscal  vAar  ini7  is  • 

I  during  the  past  few  years  to  improve  1  j  ,  .  ‘  -<-iS  . 

I  the  fibre  and  (o  encourage  greater  Looking  to  tanada  Importation . $302,624,175 

I  production  of  cotton.  The  develop-  South  Africa,  Australia.  New  Zea-  Exportation .  379,784,285 

ment  of  cotton  growing  is  sure  to  land  and  India  also  offer  big  mar-  Re-exportation  .  1,340,435 

be  stimulated  by  the  increased  kets.  In  this  connection  Mr.  Harris  - 

I  activity  in  cotton  manufacture  recalls  a  conversation  with  the  late  Total.  . $683,748,895 

I  seen  in  the  establishment  of  premier  Botha,  of  South  Africa,  who  Heavy  Imports  From  ( anada. 
i  native  cotton  mills  by  British,  ossur^  him  that  the  greater  portion 

I  Japanese  and  o.ther  interests.  Among  of  inteimatlonal  development  made  it  ~  year  the  value  of  | 

■other  Indian  cropfi  the  most  import-  impossible  for  South  Africa  to  be-  Cuba’s  exports  .-xcetded  tlwt  of  im-| 
•  ant  are  oilseeds,  sugar  cane,  tea,  cln-  come  an  industrial  country*  adding  by  $7<*160,110,  or  20%  p.c.,  but’ 

j  chona,  coffee  and  poppies.  It  is  sug-  that  that  country  would  look  to  Can-  "’bile  Cuba  exported  to  Canada  goods 
I  gesfive  of  the  peculiarities  of  this  ada  to  supply  a  large  proportion  of  at  $2,000,000,  it  imported  $5,- 

!  market  that  India,  last  year,  import-  the  colony’s  needs  for  some  years  worth  from  the  Dominion.  In  | 

i  ed  sugar  to  the  value  of  about  $50,-  to  com®.  J'®®''  -0*179  ships  left  and  enter- 

000,000;  although  having  more  than  ed  Cuban  ports  with  cargoes  total- 

2, 500.00O  acres  other  own  soil  plant-  ling  14,748,328  tons.  ' 

ed  in  cane.  ments,  markets,  credits  and  other  im-  The  price  of  sugar  was  held  at  a 

Iiidnstrlal  Growth.  po.mnt  faciors  of  foi  eign* '  rade.  It  certain  price,  on  account  of  the  war,! 

Manufacluring  along  modern  lines  follows  naturally  that  these  commer-  as  per  agreement  among  the  Allies,  i 

!*•  bein’-  sy'-tematiealiv  extended  in  a  branches  should  be  supplement-  to  protect  the  consumers  of  their ! 
number  of“lhe  more'  imnortaut  in-  ^d  by  an  equally  coraprebeasivc  sys-  own  countries.  Later  this  price  was' 


geria  on  the  west  coast  of  Africa. 
Gold  Toast  Development 


The  Consul  also  quotes  some  in¬ 
teresting  figures,  regarding  Cuba, 
which  are  given  below. 

Havana  An  Active  Port. 

The  Island  of  Cuba  Is  approxi- 


departmepts  in  <=ducating  the  farm-  120.000  tons  in  a  few  j*ears'  ti 
i  ers.  The  rpsiilt  of  Kiicli  f:o-op''ra-  One  thousand  miles  of  railwav  i 
j  lion  should  be  reflected  in  a  growing  the  interior  was  also  to  be  built,. 

I  demand  for  modern  agricultural  ma- 

■  rhinery  m  a  market  capable  of  im-  Lven  thaiice  tor  Canadians. 

'  luense  expansion.  The  Canadian  contractor  would 


The  interior  trade  of  Cuba  during 
the  fiscal  year  1917-ls  ; 

Importation . $302,624,175 

Exportation .  379,784,285  1 


Total.  . $683,748.8951 

Heavy  Imports  From  Canada.  | 
During  the  year  the  value  of  j 


000,000;  although  having  more  than 
2,500.000  acres  of  her  ow  n  soil  plant¬ 
ed  in  cane. 

Iiidnstrlal  Growth. 


Is  being  systematically  extended  in  a  ,,  1.  ,  .  •  ,  1 

number  of  the  more  important  in-  td  by  an  equally  coraprebeasivc  sys-  own  countries.  Later  this  price  was '  I 
dustrial  divisions  Cotton  jute  branch  banks.  As  in  ih’  case  raised,  while  the  exports  to  neutral  i 

woollen,  and  paper  mills,  tanneries!  cf  the  commercial  branches,  Miese  countries  was  restricted.  The  short- 
brass  and  iron  foundries  and  factor-  branches  wull  require  the  cei-  age  of  labor  and  the  high  cost  of  liv- 

ies  have  already  been  established,  thoroughly  infotmca  ing  have  raised  the  cost  of  sugar , 

and  an  increasing  number  of  new  ’•®sard  to  the  finaucial  needs  of  elaboration.  j 

boln,  cM.tanl,y  of  1  »•''  Sas.r  T.ln., 

j\t  the  present  time  there  are  more  S®"®™'  cnaraciei  oi  riuMcing  me 

fSot.  inn  ..ntton  milU  in  India  onei-  fhods  which  are  distinctly  peculiar  The  value  of  raw*  sugar  reached 


than  200  cotton  mills  in  India  cpei-  ' 
ating  a  total  of  approximately  6,000-  ’•“®  East. 

000  spindles.  Government  Interest  C'r 

is  active  in  promoting  this  develop-  -rpai 

ment,  not  only  In  the  textile  Indus-  u  ^  u 


ods  which  are  distinctly  peculiar  The  value  of  raw*  sugar  reached 
the  East.  $314,305,000,  which  showed  an  in- 

Credit  Exienslon.  542,217  000  over  the  former  , 

year.  Honey,  refined  sugar,  etc.,  in- , 
A  great  deal,  rauoh  of  which  is  creased  $209,000  over  the  former 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^-6  MONTREAL 


THE  BEER  OF  TO-DAY 

TVhoJasome.  nutritious,  delic  ious  and  refreshing,  the  kind 
they  drink  in  France,  Belrium  a  nd  the  Ifnlted  States — 


i  trv.  but  in  leather  and  other  lines.  |™®*  "'tji  regard  to  year  and  leaf  tobacco  inoreasad  $2.- 1 

i  The  -’rowth  of  these  industries  Is  GJ®  necessity  of  eje lending  longer  702,000  and  the  manufactured  pro-, 

jcerla?n  to  be  stimulated  greatly  by  ®''®<lits  to  Asiatic  buyers.  In  India,  duct  $3,011,000  abjive  the  former  year 
the  apparent  purpose  of  British  aud  »®  recognized  period  of  time  given  figures.  ^  . 

'other  manufacturers  to  establish  4o  .native  buyers  under  normal  eon-  The  numb«*  of  births  exceed  the' 
I  plants  in  India  and  thus  take  ad-  90  days,  although  before  deaths  by  46,000. 

1  vantage  of  India's  vast  supply  of  ‘Ji®  "  a r  some  firms  w  ere  gmng  five  The  weather  conditions  m  Cuba  i 

'  cheap  labor  and  low  costs,  for  the  months.  are  most  delightful.  During  the ; 

more  economical  handling  of  their  ^uih  preparation,  however,  will  days  there  arc  refreshing  breezes. 

!  entire  Asiatic  market.  '  I?"’ at  night  it  is  always  cool  and 

!  Recent  Foreign  Trade  DevelopmcnL  ^fkusia^tic  and  intelligently  direct-  pleasant.  The  range  of  temperature 
I  The  foreisn  commerce  of  India  is  ®d  efforts  to  secure  government  co-  (mean)  12  degrees  Fahrenheit  In 
carried  on  through  the  ports  of  Bom-  A  suggestion  as  to  the  January  it  averages  70.3  and  In  July 

bay.  Calcutta,  Madras  and  Karachi.  A  S--4  degrees.  The  average  rainfall 

I  net  work  of  railways  links  each  port  d®'  "'’4  inches.  It  is  dry  during  the 

with  the  interior.  The  prominence  ri'td  flora  a  study  of  the  possibilities  winter  and  showery  in  summer. 

'  of  agriculture  is  naturally  reflected  J"  There  are  a  toUl  of  2.800  miles  of 

jin  India'.s  exports  of  merchandise  ^  ®  ®™p®  Idle'S  railroad  in  Cuba  and  450  miles  of 

'  which  represented  a  total  value,  for  certain  to  be  du-  electric  railways, 

the  vear  ending  March.  1919,  of  $823.-  Pj  Tr  a  '^^®  ®ducational  system  is  a  good 

1  574,000;  «hi1e  her  imports  for  that  Bonndless  Opportonlt^s  for  Trade,  one.  There  are  5,500  primarv  schCls 

period  amounted  to  $548,389,000.  Her  -J"  ""“X^East  renr’fseCklm  scattered  over  the  island.  withlsOO 
total  trade  for  the  year  showed  an  op^rt?nUr?XtradeT^ 

excess  of  exports  over  imports  ^Thr^arlAt  na  i «  ®4itute  or  high  school,  while  four  of 

amounting  to  $273,184,000.  Exports  ;^®  awaZg  eXr  Pro^mces  each  have  a  Normal 

'  bl°^s  InTcloJh'foG  PG®®  itore  t^f  en?hu^Ssm  Tie-  “  '^•^'ersity  at 

!  ^on  Jam  and  piece  goods.  Raw  cot-  J!^p”f4'de‘**orTnvestae^r  «eld  '’sSr  ^  healthiest  country  in 

!  ton.  hides  and  skills,  n®®  a^d  tea  'X  caHs  for  intSTve  ^he  figures  in  the  fol- 

j  contributed  approximately  $o00.000,-  ^  fon  to^ll igLuv  directed  number  of 

000  to  the  total  of  exports.  backing  and  a  wulint  P®»‘  thousand,  will  show; 

Among  imports  of  manufactured  BO'®inment  oacKing,  ana  a  willing-  cu^a .  lo  ci 

I  goods  citton  Lsilv  takes  first  place,  n®ss  to  work  patently  for  the  future  Australia  . .  ■■■’  islj 

i  wdth  a  value  last  year  of  more  than  ’’P®"  ®"/  Uraguay  ...  . li'S 

tiqsonnooo  Next  in  Importance  are  dcaior  which  have  brought  such  United  States .  .  i5oa 

fjuo.uuu.-'oi.  .  ,  ,  permanent  advantages  to  Great  Brit-  Fn^iona  . , 

metal  manufactures,  iron  ana  sieei,  Germanv  and  France  in  the  ^“^land  . . 

railway  material,  machinery,  hard-  .P“,  j  ’P®  France .  ifi  KO 

warl  and  cutlery.  Imports  of  sugar  P«ddmg  up  of  their  world  trade.  . —  S 


is  the  product  of  the  Frontenac.  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  fitates.  as  well. 

TWO  -MILLIONS  have  been  Invested  in  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the,  purest  artesian  well  water  and  -w’ith  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentation,  maturation  and  bot. 
tling,  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is 

WITHOUT  RlV.at 
To  Try  It  Is  to  Adopt  It.  - 

THX  rBOjrTR.VAC  BREWERIES,  LIMITED,  SIOXT.REAl. 


for  file  year  amounted  to  approxi- 
matoly  $50,000,000. 

The  United  Kingdom  supplies  4/ «  «  1 

nearly  7?  p.c.  of  India's  imports  gijy  lyioH 

while  she  takes  but  25  p.c.  of  her  e.x-  7 

ports.  The  United  States  has  on  the 
other  hand  been  'a.  large  buyer  in 

Indian  markets. ,  In  1918  the  latter  Fngmelled  FFare 
imported  from  Calcutta  alone  gunny  Ehameuea  Dare 

cloth,  bags.  jute,  shellac,  hides  and  Lithographed  . 

skins  valued  at  more  than  $125,-  Pressed  and  3 

000.000.  In  supplying  India’s  im^rt  « 

demand  the  position  of  the  Uifited  Pieced  Tinware  w 

States  has  steadily  improved  In  the  Sheet  Iron  and 

last  few  years,  as  Illustrated  by  the 

Increase  In  the  sales  of  automobiles  Bt®ei 

and  automobile  accessories  from  Steel  Castings 

about  $400,000  in  1914  to  $3*500,000 

In  1917.  ♦ 

Branch  .Vsencies  Needed. 

The  establishment  of  branch  agen-  I  DC  IROS* 
i  cies  is  particularly  essential  in  the  jgj  St 

developtae-Qt  of  trade  -with  India.  At-  r-rANCHI 

tached  to  such  branches  there  should  . 

be  a  specially  tr.alned  staff  capable  DSstrlb^ng  Harehonse: 
of  estimating  properly  local  rt*yaire-  $%icouTer,  B.C. 


Made  in  Canada”  Goods 


[MADE  m  CANADA] 


Galvanlned  IFare 
Copper  Ware 
Wire  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  ft  Novelties 


The  Thos.  Davidson  Mfg.  Co.,  Limited' 

i  187  Delisle  Street  (Thone:  Tietoria  1492),  Montreal  ! 

BBANGHESt— TORONTO  ANB  WINNIPEG 
Distrlb^ng  Warehouse:  Steel  Foundry  Di-rislon,  i 

licouver,  B.C.  ‘  Lachine  Canal,  Turcot  1 


Cable  Address  , 
MamuTco.  Montreal 


Codes  : 

Western  IJnion«SeotPs 
A.B.C.  fith  Edition-Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristine  Building 
MONTREAL 


And  at  t 
St  John,  N.B. 
London 
•  Liverpool 


jonn,  JK  Jf.  Glasgow  St  Nagaire 

'/Zni  Ualmn 

e4T»ool  Pari,  ^  Janeiro 

REGCLAB  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  O'WNERS  &  AGENTS) 

REGULAR  SERTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— Lof^don  &  Anftwttrn 

FFrom  PORTLAND,  ME.,  to  HULL— in  ’UTnter ) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANT-WERP  m  W!nter.| 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  M.4NCHESTER 

(From  Montreal,  in  Summer.  St.  John.  N.B.,  in  "a'inter.) 

Apply  to  ; 

FURNESS  WITHT  ft  CO.,  LIMITED, 

3  Board  of  Trade  Building  .  .  .  MontreaL 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works' 


HAMILTON,  Ont. 


SALES  OFFICa:S: 

Halifax,  Montreal,  Toronto.  Fort  William.  Winnipeg 
Calgary,  Edmonton.  Vancouver 


A  SAVING  OP 


36% 


ON  YOUR  CABLE  BILL 

MUL  ADD  TO  TOCB  PBOFtT.T 
Mark  Tonr  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

.4nd  File  at  any  Telegraph  Office 
-OR- 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SACR.iMENT  STREET  MAIN  S14 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  CommissioDBuilillRg,  -  TOHONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  wfaieb  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
DaUy  Mill  Capadty — 38v000  Bags 

The  Largest  MillerB  in  the  British  Empire 


Mol 


son  s 


Ale 


You  will  enjoy  its  richness  and 
flavor,  and  appreciate  its  ex* 
ceptional  purity  and  quality 

Order  your  supply  for  the  holidays  NOW 

BE  SURE  TO  SPECIFY 

MOLSON’S 


I 


[■■■■■■—■■■■■■■■■I 


\ 


Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  embrac*  I 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni-  O 
R  tics  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  ^ 


Montreal 


Canada 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  6,  1919 

I  Canadian  Production  that 
Helps  Pay  for  Canada* s  War 

CANADA  GETS  Canadian  Exports  to  U.S. 
STEEL  ORDERS  Increasing,  But  Are 
FROM  CHINA  Less  to  United  Kingdom 


THE  WABASSO  COTTON 

Company,  Limited 


CANADA  GETS  ,  Canadian  Exports  to  U.S. 
STEEL  ORDERS  Increasing,  But  Are  | 
FROM  CHINA  Less  to  United  Kingdom 

I  Canada's  trade  for  the  twelve  although  there  was  not  a  great 
,  I  months  ending  October  31,  lOlfi,  show  change  in  the  total  trade  in  October 
Visit  of  Leaders  of  Canadian  |  &  substantial  decrease  in  export  of  this  year,  as  compared  with  last. 
Industrial  and  rt<mkin<r  T  ifA  I  business  for  that  period,  the  total  va-  there  was  a  substantially  smaller  ex- 
j  ®  lue  of  which  was  $1,252,141, &58  coin-  port  business  and  a  considerably 

LiIKeiy  to  l.ive  Impetus  to '  pared  with  $1,371,386,423  for  the  larger  aggregate  of  imports. 

Trade  With  Celestial  Fmnire  i  twelve  months  ending  October,  1918,  r«per  Exports  Gaining.  I  | 

WEI  I.  wii  cu  and  $1,492,276,886  for  the  corres-  The  movement  of  foodstuffs  over- 

»  men  W  111  anow  Large  Ex-  ponding  period  in  1917,  a  decrease  of  seas  was  smaller  in  October  of  this 
pan«ion  in  Years  to  rnme  '  ?119,244.465,  and  $240,134,928  respec-  Jear  than  it  was  twelve  months  ago! 

.3  IW  V/Ulliv.  !  1 . «r  cr,  - - I 


year  than  it  was  twelve  months  ago ! 
by  nearly  $5,500,000.  There  was, ' 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


I  '  I  On  ihe  other  hand  import-s  for  the  however,  a  $4,000,000  gain  in  ex- 1 

(lly  .1.  IV.  |{oj.s.  twelve  months  ending  October  to-  ports  of  animals  and  animal  pro-! 

(Canadian  1  rade  fonmii.ssion  to  I  Called  $902,353,525  compared  with  ducts  in  favor  of  October.  1919.  The  | 
Chitia.)  8896,097,451  during  the  correspond-  exports  of  chemical  and  chemical' 

On  nn  return  to  China  from  ('an- i of  $«,-  Pi'Odiicis  totalled  only  $2,208,939^ 
ada  aficr  an  absence  of  only  a  few  i  256.071.  However,  the  total  for  1919  for  the  month  tinder  review,  as  com- 1 
months,  imith  eommejciul  activity  is  ' substantial  decline  in  pared  with  $8,996,564  for  October., 
observed  on  every  hand.  Several  new  |  imports  for  the  same  period  in  1917  The  increase  of  exports  of  j 


.  linns  have  esubiished  themselves  in  :  fhey  amounted  to  $l.t'12, 149,-  wood,  wood  products-  paper  and 


.  Shatighai,  and'  numerous  brokerage;  ,  niantifactiiros  continties  to  be  the 

.  and  agency  offices  litive  opened  up  Steady  Decline  In  Imports  biggest  feature  of  Canadian  trade, 
since  the  beginning  of  the  year.  .Cn  Official  figuree  show  a  steady  de-  The  October  total  tinder  this  cate- 
army  of  tommercial  travellers — ;  f'ine  in  total  Canadian  imports  dur-  gory  was  $23,906,699,  while  the  Sep- 
mostly  Americans-  -  haye  invaded  ’^6  the  past  three  years.  The  fig-  lemher  e: 
this  eouniry  during  the.  past  six  |  ISlii  standing  at  $714,274,-  $22,036,103 


and  it  is  reported  that  eompared  with  $736,106-162  in 


Rritnin  Is  Best  Customer. 

The  I’nltcd  Kingdom  still  stands 


some  very  subsiantial  orders  or- '  1018,  and  $832,134,077  in  1917.  As  re-  The  Cnltcd  Kingdom  still  stands  j 
dors  have  been  secured.  It  is  es- 1  Canadian  trade  with  the  Unit-  as  Canada’s  largest  customer,  ex- j 

timated  that  two  ihousa.id  American  |  I'vingdom  imports  for  the  period  l>orts  from  the  Dominion  lor  the 
travellers  will  have  visited  Far  Fast- ;  under  review  show  an  increase  of  twelve  months  nmounting  to  $524,- 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
snd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Go,  llmitiiil 


tiavellors  will  liave  \ isitod  Far  Kasi- ; rovipw  show  an  incroii.so  of  twelve  months  J;?- 

orn  markets  this  year.  Canadian  $11,000,000  as  compared  with  158,948  comparet^ with  $693,^5,712  in 

'  mantifat  turers  have  not  seen  fit  to  1018  but  a  decrease  of  nearly  $15.-  1918  and  $823,970,1(0  In  1917.  In 
follow  the'  exami)lr  of  their  neighbors  oOO.OOO,  as  compared  with  the  corres-  comparison  to  the  declining  trade 
to  the  soutli  in  tliis  respect  to  any  ,  ponding  period  in  1917.  Imports  vvlth  Great  Hritain.  there  is  shown  a 
groat  extent.  It  is  gratifying,  how-  \  from  Pr.-iuce  were  about  one  .and  one-  steady  increa.se  in  the  exports  of  do¬ 
wer-  to  l)e  able  to  state  that  Cana-'  '’st'f  million  larger  compared  vviili  mostic  products  to  the  United  States 

dians  appear  to  he  show  ing  a  greater  1918,  but  somewhat  lower  as.  com- |  during  the  three  years,  the  total  for 

intevcsi  in  Cfiiiiu  tliaii  has  been  the  pared  with  1917.  One  of  the  out-  1919  amounting  1(1  $4^,341-339  coin- 

ca.-^o  in  the  past.  Some  notable  Can-!  stand’nc  features  is  the  large  in-  pared  with  .$424,179,972  in  1918,  and 
adiiiii  men  in  pnldic.  life,  financiers  ^vease  in  imiiortation  from  Cuba  for  $387,764,931  in  lin".  The  outstand- 
and  bankers,  have  within  the  iiast  i  ♦"five  months  amounting  to  $12.-  ing  feature  in  1 1ds  e-onnection  la  the 
six  pionths  been  making  an  intimate,  430,216  compared  with  about  $1,70(1.-  siihstantial  deeltiie  in  Canada's  ex- 
investi.:;ati(<n  of  triid<' and  other  eon- I  in  1918,  and  a  little  over  $1,000,-  port  trade  with  I'rance  which  de- 

diti-'uis  in  .Ittpan  and  Cidnii.  This  is  i  in  1917.  clined  to  $66.5oo.OOO  compared  ^^iHi 

most  aiaiifv  ing.  for  there  has  lieen  j  The  October  FHfure.s,  $1 15, noo.ooo  in  1918.  and  about  $174,- 

sb  littie  of  it  in  the  past;  neither  trie  I  Canada’s  trade  was  of  larger  dl-  000,000  in  1917. 

pnldie  men  of  Can.'(da  nb'r  the  com- 1  mensions  for  October  last  than  In  the  Other  countries  to  which  our  ex- 
niei'cial  men  have  as  yi't  had  a  clear  i  preceding  month-  both  imports  and  ports  w  ere  lower  during  the  twelve 
kiiovvlcrigi' of  conditions  as  they  exist  I  exports  inerea.sed  measurably,  and  months  were  Brazil  and  Japan,  the 
irf  thdse-(  ount  1  ies.  Therefore  if  is  '  the  total  trade,  exclusive  of  exports  decline  in  shipments  to  Brazil  being) 
gratifying  io  know  that  there  are  of  foreign  merchandise,  amounted  about  $1,900,000  and  to  Japan  about  j 
,  some  people  at  the  head  of  affairs  tn  to  $201,357,291,  against  $190,509,-  $8,000.  Shipments  of  goods  to  New- j 
Canada  vviio  have  come  and  seon  for  j  418.  The  showing  for  October  of  this  foundland  for  the  twelve  months  | 
'themselves  iind  are  now  in  a  position  j  year  is  hardly  as  favorable  as  the  amounted  to  $14-600,000  compared; 
to'.aive  to  the  itublie  (he  value  of  record  of  October,  1918.  Imports  in-  with  $11,100,000  in  1918  and  only, 
i  their  ol)servaitons.  Other,  Canadians  !  creased  from  $75,541,813  in  Ortoher,  about  $7,700,000  in  1917,  while  our' 
'  have  also  visited  this  country’ wdthin  191S,  to  $91,910,477  in  the  same  shipments  to  the  Argentine  Republic  j 
the  same  period;  it  is  regretlable.  month  of  this  year.  For  the  same  were  treble  those  of  the  previous  | 
I  however,  that  these  seem  not  to  have  period  exports  stood  at  $129,554,438  year,  a  similar  condition  existing  in 
I  came  with  the  ob.ioet  of  jtelling  Cana-  and  $109,446,814,  respectively.  Thusl  regard  to  Canada’s  trade  with  Italy.  | 


'  clined  to  $66.5oo.000  compared  with  | 
$115,000,000  in  1918,  and  about  $174,- 
000,000  in  1917. 

Other  countries  to  which  our  ex- 


amounted  to  $14-600,000  compared  i 
with  $11,100,000  in  1918  and  only. 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Marseilles 


1  dian  goods,  but  ratlier  to  buy  Chi.nese  ;  i  .  r 

jiroducts.  for  which  there  vva.s  a  good  ,  luiiwtrls  for  (  oiisiiiiii 

demand  in  Western  Canada  during'  Twelve 

•  the  eiosiim  monllis  of  the  wai-.  Never- ;  1917 

jthelcss  if  these  men  have  not  been  Dutiable  goods . $  553,28((,091 

■  the  means  of  helping  on  Canada's  ex- 1  Free  goods . .  458.873,674 

port  trade,  they  have  at  1*  ast  come  |  - 

here  and  s<‘en  for  tlie-niselves.  an«  :  Total  imports,  mdse . 1,012.159,76,5 

perhaps  some  day  they  may  find  it '  -  — - 

convenient  :ind  piofilable  to  pnsn  |  Duty  collected . . . 1..  167,532,078 

I  Canadian  goods  in  these  markets.  |j  ..  .  E.xporis 

1  Others  of  our  jicoide  to  visit  China  i  Capadtan . $1,451, 299, .545 

this  year  were  two  representatives  Foreign .  10,977,341 

'of  some  Canadian  steel  interests.  1,  — - 

I  understand  that  both  secured  som«r  j  Total  exports,  mdse. . $1.492. 276.88i; 

,  very  fair  orders.  The  foregoing  is  i  Imports  hv  roiinlri 


Iiiiiwtrls  for  (’oiisiiiiipiion. 

Twelve  months  ending  October 


1918 

.$  512.047,265 
381.050,186 


1919  I 
565,273,113 
337,080  412 


1,01 2.1 '•.9,76,5 

896.097,451 

902,353,525 

154,225,829 

161,317-422 

l..\jtoris 

$1,45 1,299, .54.5 

Cl 

$1,197,432,807 

1('.977,341 

4.5,115.193 

54-709,161 

Paris  Montreal  London 


DOMINION  BRIDGE  CO.  || 

LIMITED  1 8. 

Montreal  ...  P.Q.  jS 

,  ENGINEERS,  MANUFACTURERS  AND  I 
8  EREaORS  OF  STEEL  STRUQURES  Is 


understand  that  both  secured  som«r  j  Total  exports,  mdse. . $1.492. 276.88i;  $1,371,386,423 

very  fair  orders.  The  foregoing  is  i  Imports  hv  roiinlries. 

suffleicnt  to  show  (hat  a  greater  in-  Kingdom . . . $  96.1M.,518  $  69,656,921 

terest  is  being  taken  m  (  hma  Pj  Australia .  "37  9si)  ;?  "(t;  vui 

Canadians  in  general,  and  a  move-  -  .  ]],97:!!o71  ]7.292’461 

ment  once  started  this  way  "’iH  nritish  Guiana .  7  771,372  3.3((7  9ll 

doubtless  expand  with,  coming  years.  ,  . 

Indiisfriiil  Aeli>it>.  !  Hritlsh  West  Indies .  12,1  10.738  S.I6,’!.I73 


'Canadians  in  general,  and  a  niove-- -  ; 

ment  once  started  this  way  British  Guiana 

doubtless  expand  with,  coming  years.  !  Africa  I 

I  Indiisfriiil  Aeli>it>.  i  jthtlsh  West  Indies  . 

As  predicted  many  limes  in  reports  ,  Hong  Kong . 

I  from  this  office.  China  cannot  for- .  xpwfoundland . 

'  ever  rcnitiin  uninfltieneed  by  llio  in-  xow-  Zealand . 

I  dustrial  spirit  of  tlie  e.ge.  but  must  other  British  Fmpire 
!  eventually move,  even  if  slowly,  with  ,  ./Vrgentine  Republic  . 

the  progress  of  other  eouniri<>s.  This  !  Brazil . 

industrial  awakening  or  develoii-  I  China . 

ment,  or  whaiover  it  may  be  callt'i,:  Cuba . 

•  is  shown  in  the  present  great  aeii\-j  France . 

ily  in  the  establishment  of  eoiton  '  Italy . . 

mills  in  different  parts  of  China.  The  '  .Japan . . 

i  cotton  industry  is  one  that  is  pecii- 1  N’etherla'ids . 


11,973,071 

7.771,372 

192,137 
12,110.738 
1,703,335 
2,787,671 
2,989,.57!> 
1,427, l(-7 
2,23((.(;96 
1,102,148 
t,21((.7o7 
1 .086, ((3o 

5.9:'>0.loi- 

996  8!' I 
10,3  10.976 
1.174.786 


HEAD  OFFICE  AXD  BORKS: 
Lachine  Locks,  F.Q. 

P.O.  Address,  Montreal,  P.Q. 

Sales  Offices:  Montreal.  Ot 


BBAXCH  OFFICE  AXD  B  ORKS: 
Toronto,  Ottawa, 
and  W  innipeg. 


litirly  ada])tcd  to  this  country;  the  |  cniled  .Stales .  832. 131, "77 

Chinese  arc  by  :iatun>  sk'lled  in  the  other  foreign  countries .  17.611  314 

production  of  silk  and  cotton  textiles  Exports  hv  (’.(ui.f i 

much  of  which,  althoii.eh  luautilully  . 

fine,  has  for  ages  been  produced  en-  1  niled  Kingdom .  82.1.9,0.1/6 

,  i  frtl  *•  1 -,n,l  ,nri«t  tiH-i  AtlStjaila . .  .  (i,.l2,,].(t 


Montreal.  Ottawa,  Toronto,  IViiinipeg,  Kegina, 
Edmonton,  Yancouver. 


tirely  liy  hand  and  under  most  pi1- I  I*.  '  ,  'j.'  ''' 

niitive  conditions.  China  is  said  ■ 

be  the  third  greate.^t  eotton-iuoduc- ,  .'’.'^7*  ' 

ing  potigttry  in  tlie  world-  jaking  | 
tiiird  place'  tiftcr  the  Fnited  .‘Hales  '  Briti.sh  55  est  Indies 

and  India.  Cotton  i  (  ullivated  jn  '  Hong  Kong  . . 

all  the  eeniral  and  v.f.-tern  provinces  -^cw  lounOlancl  . 

of  the  countrj-.  Ilie  crop  being  estim-  :  ' 

ated  to  be  from  l.,50n,oou  to  2.090.000  •  O'hcr  British  Kinpire 
_  _ I  .Argentine  Republic  . 


Exports  by  ('(utiifrie! 
.  ...  823.970. 170 

.  6.327.197 

.  ...  3,316,388 

.  ...  1.836,360 

. .  ..  1.716.47'i 

.  ...  6.063,021 

.  ...  l-.o9o.9tl 

...  7.69';.71(( 


(^Co/npafty  & '  I 


Makers  of  the  Nat{on*s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables,  Distributors  of  Everything 
Electrical, 


Sir  D-  C.  Cameron.  Preaident 


Hcdley  Shaw.  Vica^PpM.  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mill*  at  Port  Colbome;  Wpat  Toronto;  WeUand;  Titorold; 
Dresden,  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbls.  Daily 

Domestic  Brand:  Cream  of  the  Welt 

Export  Brand:  Nelson 

OFFICES:  Halifax,  Sf.  John,  Montreal,  Ottawa,  Toronto, 
'Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revalstoke 


55rought\ 
Pipe  and  \  , 

(  ouplin^sA 
55  h  i  t  o  \ 
Lead.  Shot  \ 
and  Putty.  \ 

55  ire  &  55  ire  ' 
Products. 
Steel  Sheets 
and  Horse 
Shoes. 


Purchase 

THK 

Products  of 
Canadian 
\  Mills 


\\  Bars,  Blooms, 
\\  Billets  Steel  & 

W  *’**'®’ 

\V  and  Shape  For- 

'\\  Pol® 

i  \\\  Line  Hard- 

\  'V\  R* ‘  I* 

*\  \\\  road  Track 
‘  \  \V  Material , 

•  \  \V  ^  *  •  I  9  , 
vW  Spikes  &  ■ 
'.  5  \  'W  ki  vets. 


Brazil  . 

■  Ciiina . 

Cuba . 

France . 

Italy . 

Japan . 

.Netherlands . 

j  United  States . 

Other  foreign  countries 


i, ;:4o.::9i 

j. .53l.::36 
937.132 

1. 4(111, lO'i 
3,4.59,329 
I73.!i45,7()3 
3,322,839 
2,871.286 
1.897,18:: 
387.764.931 
13,803,801 


69,636,921 
3.!(67,701 
17,292,461 
,5.3((7!(|  1 
784.592 
8.163.4  73 
2.::::  1-37 1 
3.123.((n 
6.((31,S(i7 
1.83M37 
I. ((.88,323 
783,!»60 
1,79.5,163 
1,699-647 
3.981,135 
633,360 
13.093,926 
675, 4C0 

736.106,162 

17,523,698 

693.895,712 

11,150,641 

2,470,580 

2,275,881 

8,912,025 

8.370,319 

594.415 

11,109,432 

4.783.336 

2.341.496 

2,137.266 

3.885,370 

2,825,024 

4,321-161 

115.231,069 

6,440.901 

9,113,776 

1,172-499 

424,179,972 

10.760,355 


$1,252,141,958  , 

I 

$  81-496,784 

2,975,021 
12,011,067 
7,869,588  ■ 
948,734  ' 
10,104,021  j 
1,649.900 
2,298.669 
5,198.725 
801.226 
1,981,629 
1,597.478 

1- 289,570 
9,430,216 
5,562,934 

575,694 

12,443,476 

1,105,276 

714,274-832 

28,738,686 

I 

524,158,948 
13,079,704  ' 
6.783,053  , 

2- 670,335  I 
10,612,343  ' 
10,727,588 
1,240,816  : 

14,627,201  1 
6,689,116  j 
7,260,624  ■ 
6,942-533 
1.871,646  I 
3.196,885  ! 
6,164,571  , 
66,484.362  I 
19,548,962: 
9,005,454 
2,588,712 
439,341,339  ! 
45,458  615! 


THE-  ^ 

STEELCOnPi^ 

CANADA 

L/IMITED 

MONTR.rAl^  ^ 


bales.  After  satisfying  the  demands 
of  the  different  mills  already  in  oper¬ 
ation  in  1918,  the  export  of  raw  cot¬ 
ton  to  other  countries  —chiefly  Japan 
— amounted  to  piculs  1,292,094,  or 
short  tons  86,139,  valued  at  over  $38,- 
000,000  Canadian  currency.  With  the 
raw  malcrial  available  to  this  extent, 
and  with  an  abunda,nce  of  labor  par¬ 
ticularly  adapted  to  the  industry, 
cotton  spinning  should  make  great 
progress  in  this  country;  and  with  a 
little  government  assistance  in  the 
way  of  helping  to  introduce  new  seed 
and  other  experimental  work,  and  the 
removal  of  the  present  most  perni¬ 
cious  internal  transit  dues  bqth  on 
the  raW’  cotton  and  the  finished  pro¬ 
duct.  China  should  be  within  meas¬ 
urable  distance  of  rendering  itself  In¬ 
dependent  of  foreign  sources  for  her 
.cotton  requirements-  excepting  per¬ 
haps  in  the  higher  counts  and  the 
finer  and  fancy  styles  of  piece- 
goods.  Definite  orders  have  been 
gl\’ea  to  the  resident  agent’s  in 
'Shanghai  of  British  and  American 
manufacturers  for  the  necessary- 
spinning  equipment  for  twenty  new 
cotton  mills,  being  approximately 
400,000  spindles.  This  number  of 
new  mills  in  addition  to  t'nose  al¬ 
ready  in  operation,  will  give  China 
nearly  2.000,000  spindles,  which  when 
in  W'orking  order  should  go'  far  to-' 
ward  supplying  a  large  portion  of 
the  great  annual  consumption  of  cot- 
ton  cloth  In  ib.ts  e(iuntr.v.  Cotton 
textiles  arc  ii  ?i'rat  deiltaud  in  all 


[  markets;  the  trade  is  extremely  ac¬ 
tive  and  h,g.s  recently  been  very  pro¬ 
fitable.  which  no  doubt  accounts  for 
the  sudden  great  activity  in  the  In- 
dustry  here  rec.orded.  The  higher 
value  of  lo(  al  money  Is  also  a  most  \ 
favorable  fat  tor;  for  the  machinery  | 
necc'B.sary  to  equip  a  cotton  mill ! 
could  never  have  been  laid  down  in  | 
China  at  the  price  in  loeal  dollars 
that  is  possible  at  the  present  time. 

t’hlDH  Yever  stt  .\cUvc. 

In  several  other  fields  of  industry 
much  activity  is  also  shown.  In  ship¬ 
building  the  three  principal  dock 
companies  are  each  working  to  full 
capacity  in  the  construction  of  new 
ships  as  well  as  in  repair  work.  In 
structural  steel  work  and  concrete 
construction,  there  is  also  much  go¬ 
ing  on.  The  flour  mills  and  silk 
filatures  are  alao  busy;  probably  in 
an  industrial  sense  China  has  never 
been  so  active. any  time  in  its  history  \ 
as  at  present.  .In  building  operations  | 
there  is  also  much  new  work 
under  wa5’ ;  mechanics  of  every 
kind  find  ready  employment  at 
increastKl  wages,  and  although 
business  is  .said  to  bo  rather 
dull  in  the  interior,  yet  there  is  a 
general  air  of  activity  to  be  observed 
everywhere,  and  money  is  said  to  be  I 
nlentiful  In  the  country.  Certainly  | 
Chinese  local  money  has  never  had  j 
the  purchasing  value  that  it  has  to  , 
day  .all  on  account  of  (he  hijgh  price ! 
of  silver  and  high  exchange,  i 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Writ*  Cemmlssiorner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Electrical  Energy 

RELIABLE  CONTIMOCS  INLIMTTED 

91*  (SJ  Hydro-Blee-  A»ntlnble  for  ii.e  24  A„r,^«,talr  tM,- 
fric  Power  plants  hoiirn  per  day  and  "l  ~ 
nnd  large  Steam  every  day.  No  re.  “•  *▼■••••<« 

plaat  Reserve.  ntrirtlons.  for  all  parpoaes. 

FOR  rOBER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  $  POWER  CONSOLIDATED 

Manafacturlng  and  Dbtrlbatlng 

GAS  ^oMMBnoiAL'unaV**  DusI  ScrvIcc 


Lew  Rates  For  Service 


Inquiry  ReqaeKted,  Addreea  to 

Power  Bid,,  85  Craig  8t.  Wcat, 
Tel.  Main  4040.  Montreal. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SEBTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  partimlaro  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamiltm, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 

Dominion  Textile  Company 

Limited 

Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1919 


INTRICACIES  OF  CORPORATION  LAW 

Position  of  Promoter  Analysed  in 
Regard  to  Profits  Made  at  Various  Points 
in  Progress  of  Company  Development 


The  fiduciary  position  of  the  pro-  of  profits  unless  the  terms  of  the 

moter  dealt  with  by  Mr.  Ross  in  an  contracts  are  fairly  stated, 

article  in  the  Issue  of  The  Financial  Where  a  promoter  has  to  account 
Times  of  November  29th.  is  ton-  to  the  company  for  secret  profits  the 

tinued  herewith,  as  follows;  measure  of  damages  is  the  amount 


Langevin  vs.  L'Unlon  St  Joseph 
(1918),  55  Que.  S.  C.  29. 

J'orelgn  Tom  panics. 


Company — Incorporation  in  .Mani-  Acquiring  or  holding  land 


The  fiduciary  position  commences  of  profit  made  by  the  promoter;  but  |  —Carrying  on  business  in  On-  panics  Act,  s.  119— Title 

;  soon  as  the  promoter  begins  to  he  is  allowed  to  deduct  all  reason-  without  license  under  extra  cept  against  Crown — The  title  to 


as  soon  as  the  promoter  begins  to  he  is  allowed  to  deduct  all  reason-.  -  - -  .  _  _ 

act  for  or  promote  the  company  able  expenses.  '  Provincial  Corporations  Act  —  As- '  land  acquired  and  held  by  an  un-  (Company  has  bought  the  factory  for- 

but  not  earlier  .  The  fact  of  ac-  Co-promoters  are  not  partners,  signment  to  company  of  contract  of  licensed  foreign  company  is  not  in-  ^lerly  occupied  by  the  Mooney  Bis- 
quiring  a  property  with  the  intention  nor  is  one  the  agent  of  the  others,  person  resident  in  Ontario  to  pur-  valid  under  s.  119  of  the  Companl^  Canady  Company,  Strat- 

of  ultimately  forming  a  company  or  the  act  or  admission  of  one  evi-  chase  land  in  Saskatchewan— Pro-  Act,  as  against  any  other  than  the  Ont.,  and  just  as  soon  as  the 

which  shall  acquire  and  develop  it  dence  against  the  others.  curing  execution  by  purchaser  of  as-  Crown. — A  corporation  of  one  state  necessary  repairs  can  be  made  and 

does  not  make  the  purchaser  ac-  It  is  to  be  noted  that  purchasers  signment  and  acknowledgment  of  has  the  right  to  exercise  all  or  an>  equipment  installed  the  industry 


Province _ Effect  of  subsequent  dec-  of  the  agreement  provided  that  the 

laratory  legislation  upon  transac-  pseudonym  was  to  be  the  property 
tions  beyond  limits— Oontract  for  of  the  company,  and  that  upon  the 

sale  of  land  in  Saskatchewan  by  determination  of  the  agreement  the 

company  to  person  in  Ontario— Con-  actor  was  not  to  use  the  pseudonym, 
tract  executed  in  Saskatchewan  by  and  the  actor  acquired  a  reputation 

company  and  by  purchaser  in  On-  before  the  Public  under  the 

tario— Carrvina  on  business  beyomi  pseudonym.  It  was  held  by  Astbury, 
limif^RaOfication  of  previous  oral  J.,  that  the  company  by  insisting  on 
arTingement- Agreement  not  void  the  use  of  the  pseudonym  had  cloth- 
becaule^Smted  by  purchasei-  in  ed  the  defendant  with  that  name 
Onmrfo-Sn  bv  cLpany  for  spe-  before  the  public,  and  could  not  now 
uniaiio  Acuon  ripfpnce- Mis-  restrain  him  from  using  it,  as  such 

repres^emSr-  Failure  to  prove;  restraint  would  be  Inconsistent  with 
is'^o!  L  R.  451;  15  O.  W.  N.  49,  re- 

versed,  , .  w  i  ^ _ 

Weybum  Townsitc  -  ^  a  ■ 

Hon,bm-scr  IIOIOI,  15  0.  W.  ...  Q[[||ERAL  ELECTRIC 
orT;“.’rV",”-?S'»T  BUYS  STRATFORD  PLANT 

panies  Act,  s.  119 — Title  good  ex-  - 

cept  against  Crown — The  title  to  jjjg  Canadian  General  Electric 
land  acquired  and  held  by  an  un-  company  has  bought  the  factory  for- 


Dressing 

Gowns 


countable  for  the  profit  he  makes  on  of  shares  from  other  shareholders  notice — Sections  7  and  16  of  Act — 

the  resale,  so  long  as  the  company,  do  not  have  a  right  to  recover  pro-  Action  brought  by  company  In  On- 

on  incorporation,  is  informed  that  moter’s  profits.  In  a  New  York  tarlo— Capacity  of  company — Letters 

the  person  selling  to  the  company  State  case  it  was  held  :  “A  purchaser  patent  of  incorporation  purporting 


6  of  Act _  (is  powers  in  another  state,  un-  ^.jjj  jjj  operation  with  probably 

my  In  On-  less  the  law-making  power  of  the  |  20u  employes  by  th.e  end  of  the  year, 
ly — Letters  latter  state  has  forbidden  jt  to  do ,  high  as  TOO  workers  within 

purporting  province  has  the  right  to  |  ^  rea.sonable  time.  A  subsidiary  in- 


^  FEW  GARMENTS  ARE  QUITE 
AS  USEFUL  AS  YOUR  DRESSING 
GOWN. 

FROM  BEDROOM  TO  BATH¬ 
ROOM,  WHILE  SHAVING  ON 
THESE  CHILLY  MORNINGS,  EVEN 
TO  BREAKFAST,  THEY  ARE 
IDEAL. 

AND  IN  YOUR  BEDROOM  BE¬ 
FORE  RETIRING.  WHILE  YOU 
SMOKE  YOUR  LAST  CIGARETTE. 

*1  THE  FASHION-CRAFT  SHOP 
CAN  SHOW  YOU  A  CHARMING 
SELECTION. 


and  the  promoter  are  identical.  And  of  shares  in  an  existing  corporation  to  confer  capacity  to  exercise  powers  Pp-'l®  legislation  prescribing  the  con- 1  {jugtry  of  the  Canadian  General 

the  same  rule  applies  even  if  the  from  a  stockholder,  has  no  interest  in  any  part  of  the  world — Hritish  ^itions  upon  which  any  corporation  Electric  industiy  is  already  estab- 

purchase  is  only  in  the  form  of  an  in  the  application  of  the  money  North  America  Act,  s.  92 — Defence  uot  incorporated  under  the  laws  o  jishod  there  in  the  Canadian  Allis- 

option  or  uncompleted  contract,  or  which  he  pa>i3  for  the  shares,  but  it  based  on  misrepresentation — Failure  province  may  acquire  or  noiu  Chalmers  plant,  managed  by  Wil- 

where  the  promoter  contracted  to  is  quite  different  with  one  who  to  establish — Judgment  for  specific  tpaj  estate  in  the  province  or  pro-  naff,  Preston. 

sell  "the  benefit  of  a  lease  agreed  agrees  to  subscribe  for  shares  in  a  performance.  hibiting  It  from  doing  so.  nerer-  - ^ - 

Canadian  Freehold  Securities  Co.,  ences  to  autlionties. 


[mill  m 


to  be  granted",  and  in  fact  there  was  corporation  to  be  created.” 
no  agreement  for  the  lease,  but  only  Limited,  vs.  McDonald  (1919),  16  , 

negotiations  which  resulted  in  a  Recovery  of  Profits  O.  W.  N.  139.  1  1\.  R.  268  (Man.) 

lease  which  was  assigned  to  the  Actions  for  the  recovery  of  pro-  Company  —  Incorporation  of  Sas-  Recent  l.iiglish  Case, 

company.  moter’s  profits  are  apt  to  be  con-  katchewan  company  by  memoran-  The  Hepworth  Co.  vs.  Ryott.  a 

Onestion  of  Profits  fused  with  actions  for  the  recovery  by  dum  of  association  under  Saskatche-  film-producint'  company  entered  into 

^  '  creditors  because  of  the  over-valua-  wan  Companies  Act— Incapacity  to  an  agreement  with  a  film  actor  to 

But  any  profit  which  the  pro-  „f  property  turned  into  the  com-  carry  on  business  beyond  limits  of  act  under  a  p‘=oudonym,  and  a  clause 


Campbell  vs.  Morgan  et  •!.,  (1919) 
1  W.  W.  R.  268  (Man.). 

Recent  English  Case. 

The  Hepworth  Co.  vs.  Ryott.  a 


lrtwes'toi'8  read 

She  fmancfal  Sfmesi 


IIHITED 

et  dL 


moter  makes  after  he  has  begun  to  pany  in  exchange  for  shares.  ■  The 
promote  the  company,  and  the  actions  are  radically  different, 

benefit  of  any  contracts  into  which  improper  profit  to  promoters 

he  enters  during  that  period,  priM  might  exist  without  any  overvalua- 
facie  belong  to  the  company;  for  overvaluation  might  ex- 

the  rule  is  that  where  an  agent  sells  jg^  without  any  improper  profits  to 
what  is  already  his  the  promoter.  Property  at  an  over- 

his  principal  he  is  only  If  the  valuation  might  be  accepted  by  tiho 

principal  is  Ignorant  that  the  agent  company  and  itjs  shareholders  with 
is  himself  the  vendor,  but  a  full  knowledge  of  the  promoters’ 

agent  Is  purchasing  on  behalf  of , 

his  principal  the  bargain  is  the  jjggj^g  action  against  the  pro¬ 


bargain  of  the  principal. 


A  creditor  might,  however. 


entitled  to  the  whole  benefit,  and  against  the  shareholders  bc- 

the  agent  must  not  intercept  any  ^  overvaluation.  On  the  I 

portion  of  the  profit,  >1  other  band,  the  properly  might  be 

taking  a  commission  from  the  ven-  company  at  a  fair 

dors,  or  by  making  a  resale  to  h  s  promoter  receive  a 

principal  at  an  en  a  P*  •  ^  secret  commission,  or  rebate  or  other 

is  also  the  duty  of  the  agent  to 
secure  the  purchase  fe'  his  principal 

on  th^  most  favorable  terms  ob-  ..  •  i 

tamable.  The  question  whether  the  “  Znm for 
promoter  is  in  fact  acquiring  as  proiitis. 

agent  for  company  is  one  of  fact,  Avhile  the  law  is  aguinst  a  promot- 
but  where  the  scheme  throughout  is  <^r's  secret  profits,  it  recognizes  the 
that  he  shall  resell  at  a  profit  the  promoter’s  right  to  profits  if  taken 
natural  inference  Is  that  be  is  not  unler  proper  conditions.  In  Vol,  1. 
acting  as  agent  for  the  company,  j  Morawifz  on  Private  Coriwraiions,  it 
It  has  been  held  in  a  well  known  is  stated  : 
case  that:  "The  profits  directly  or  "However,  there  is  no  rule  of  law 
indirectly  made  in  the  course  of  or  prohibiting  a  person  from  farming  a 
in  connection  with  his  employment  corjioratioii  for  ilic  purpose  of  sell- 
by  a  servant  or  agent,  without  the  j^g  property  to  it  and  making  a  pro¬ 
sanction  of  the  master  or  principal  nt  from  'he  sale.  The  law  merely 
belong  absolutely  to  the  master  or  requires  that  such  a  tranisaction  be 


principal." 


entirely  open  and  free  from  decep- 


If  the  promoter  was  not  at  the  fjon  upon  the  Company  and  those 

time  he  bought  in  a  fiduciary  posi-  ^ho  become  members.” 

tion,  though  subsequently  and  at  the  _  ...  ... 

time  of  his  resale  to  the  company  pionioter  having  acquired  the 

he  is  in  a  fiduciary  position  and  docs  >n  question  before  the  in- 

not  disclose  his  interest,  the  com-  of  the  company  could 

pany  is  entitled  to  rescind.  If,  in  ^seni  or  trustee  of  the 

such  a  case,  it  is  impossible  to  ^PntP^uy-  He  may  have  paid  a  high 

rescind,  the  company  cannot  re-  price  and  is  at  liberty  to  of- 

cover  from  the  promoter  the  profit  “***  property  at  an  advanced 

he  has  made,  or  dama.ges,  unless  it  without  divulging  his  profits, 

can  be  shown  that  he  has  caused  PPf.  essential  is  that  the  pro- 

loss  to  the  company  by  making  moler’s  interest  shall  be  disclosed, 
fraudulent  statements.  that  there  shal  Ibc  no  misrepre- 

When  Promoter  Is  Ageiil  or  Trustee.  If  he  roprosents  that  he 

How  far  a  promoter  is  agent  or  property  when  he  only- 

trustee  for  a  company  not  yet  form-  an  option,  or  that  It  is  turned 


How  far  a  promoter  is  agent  or’  property  when  he  only- 

trustee  for  a  company  not  yet  form-  an  option,  or  that  It  is  turned 

ed  is  not  settled  but  It  has  been  1”  I®  eompany  at  ^st  when  he 

decided  that  as  soon  as  letters  leally  making  a  profit,  such  mis- 
patent  issue  he  is  under  fiduciary  '^Presentations  are  material  and 
obligations,  not  only  to  the  com-  '"al^p  fo'’  secret  profits.  IVith- 
jiany  as  originally  constituted,  but  ”*'1  such  misrepresentations  he  may 
also  as  consisting  of  future  allot-  P'ake  the  profit  he  wishes, 
tees,  and  therefore  promoters  and  If  the  promoters’  profits  are  ex- 
directors  will  not  be  protected  by  ee.ssive  or  unreasonable,  and  shares 
disclosures  made  before  the  public  arc  sold  or  obligations  contracted 
have  joined  the  company  unless  by  the  company  without  proper  pub- 
there  is  an  independent  board  or  licity  as  to  the  basts  of  credit  or 
body  of  shareholders  to  receive  and  share  value,  a  cause  of  action  may- 
act  upon  the  information  and  the  arise  either  against  those  who  ori- 
directors  who  participate  in  the  gihally  transferred  the  overvalued 
profits  must  not  be  counted  as  in-  property  to  the  company,  or  against 
dependent.  Mere  conimunieation  to  the  holders  of  the  stock  which,  as 
the  applicants  for  incorporation  is  shown  by  results,  was  not  fully-paid, 
not  sufficient  even  though  they  hold  ’Phis  would  only  be  a  caise  of  over- 
a  meeting  and  are  the  only  members  valuation,  the  profits  received  by  the 
of  the  company;  and  disclosure  to  promoters  being  incidental, 
directors  who  are  mere  nominees  of 

the  vendors  or  promoters  will  not  Recent  ('ompany  Law  Cases, 

cases  the  in-  Proceedings  By  and  Against  Corn- 
formation  should  be  given  in  the  nanios 

prospectus;  and  even  if  all  the  facts 


panics. 

company — office 


i _ II  .u  . .  .  ..  roreign  company — oiiice  wuoin 

enmnanv  a/ tho  Hmt  t  h*"'  Province — declinatory  exception, 

made  hut  a  mini  Contract  IS  foreign  company-  may  be  sued  in 

“  subsequenTly  Province  of  Quebec,  if  it  has 


promoters  to  the  public  inviting  'eascA  an  office  therein,  used  by  the 

them  to  join  company,  the  promoters  fi®,  I®  Ip  *1**^  P''o* 

will  be  Iteble  ^  promoieis  vin^.e  g^.j  fi.om  which  matters  are 


If  however,  there  is  no  intention 
of  making  a  public  issue  of  shares, 
and  no  such  issue  is  made,  the 
knowledge  by  all  the  directors  and 
members  of  the  company  of  the  facts 
will  exonerate  the  promoters  even 


Vince,  and  fi-om  which  matters  are 
referred  to  the  head  office. 

Stapleton  vs.  Reid  Newfoundland 
Co.  (1919),  20  Q.P.R.  477. 

Unlawful  meeting — refusal  of  com¬ 
pany  to  contest  suit — Intervention  of 
shareholders  for  that  purpose— C.  P. 


where  the  purchase  price  has  been  there  is  no  collusion 


General  for’c^nadr Vs.  sSard’  “Hv'dual  shareholder  therein  canno* 
Trust  Co.  fl9lli  Anncui  ..QO  contest  a  suit  directed  against  the 


on  the  part  of  the  company,  an  in- 


Trust  Co.  (1911)  Appeal  Cases  498.  ‘'OPtest  i 
Sometimes  a  clause  is  drafted  to  company 
the  effect  that  the  company  shall  — 

purchase  a  specified  property,  and 
that  no  objection  shall  be  taken  on  ■ 

the  ground  that  the  promoter  is  I 

vendor,  or  that  there  is  no  inde-  I 

pendent  board,  and  that  every  mem- 
her  of  the  company  shall  be  deemed 
to  become  a  member  on  these  terms,  i 

Suoh  a  clause  is  useful  as  negativing  W 
any  concealment  of  the  fact  that  the  I  ^ 

promoter  was  vendor,  but  cannot  be  I  i 

relied  upon  as  a  complete  protection.  I  I 

In  an  English  case  decided  in  1914  it  I 
-was  held:  “Promoters  cannot  re-  j  I  y: 
Meve  themselves  of  their  general  1 1  ^  ‘ 

equitable  obligations  by  any  astute- '  I  fo 
ness  in  the  drafting  of  the  regu-  I  __ 
latione  -which  they  prepare  for  their  i 
company.”  In  England  the  clause  in  I  yo 
question  is  kno-wn  as  "Lord  Davey’s  I 
Clause”  having  been  originally  draft-  I  *** 
ed  'by  Sir  Horace  Davey  when  at  the  I 

It  has  also  been  held :  "A  promoter  I 
whose  doty  it  is  to  disclose  what 
profits  be  has  made  does  not  per- 
term  that  duty  by  making  a  state- 
ment  not  diecloeing  the  facts,  but  F  m  ' 
containing  something  which,  if  fol- 
lowed  up  by  further  investigation,  [  HjP 
will  enable  the  Inquirer  to  ascertain  '  x 

that  profits  have  been  made  and  ! 
what  they  amounted  to.” 

Some  antborities  hold  that  a  rc- 
feranoe  in  the  prospectus  to  con- ' 
tracts  is  not  a  eufloient  disclosure  I HBHHI 


NO’! 

FRUIT 

SALT 

The  day  will  end 
for  you  at  freth 
at  it  begint — if 
you  take  Eno*t 
each  morning 
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RIBBED 


TRACTION 


Tiredom’s  Greatest  Achievement 

Dunlop  Cord  is  different  to  all  the  other  tires — different  in  construction,  different 
in  features,  different  in  service.  That  difference  accounts  for  the 
prfeponderance  of  Dunlop  Cord  Tire  sales. 

Made  in  “TRACTION”  and  “RIBBED”— in  all  sizes  from  30  x  V/2  to  37  x  5. 

Dunlop  Fabric  Tires  are  obtainable  in  “Traction,”  “Special,”  “Ribbed,”  “Clipper”  and  “Plain.” 

In  stock  at  Garages  and  Tire  Dealers. 


§k  • 


Dunlop  Tire  &  Rubber 
k  Goods  Co., 
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Head  Odice  and  Factories: 

TORONTO 


BRANCHE.'^  IN  THE  LEADING  CITIES 


\e  Road 
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What’s 

Ahead 

in  A  utomobile  Indtutry? 

H^ow  |0D(  will  prewDt  conditienf  last? 
what  facton  promiM  to  alter  the 
titnationr 

BABSON’S 

lodnttriea  Bulletin  of  Norember  tl. 
bated  on  a  thorouch  itudy  of  funda¬ 
mental  conditiooi  ffiTeeiome  intereit- 
Inr  flcuretontheprexentsituationund 
forecaita  condltiont  for  IMo  and  I8«l. 

Report  on  Requeet 
A  recneit  on  your  letterhead  will 
brine  our  Bulletin  on  "  OutUiok  on 
Automobile  Induitri/",  pratie,  and 
full  detail!  of  Bahton'i  Service  for_ 
Executive!— the  lervice  that  It  mak- 
Inp  million!  for  over  s.goo  of  the 
ebuntry'a  ableet  butiness  men. 

A$k  for  Ballelln  *5  AE 

The  labsM  Statistic  OriMizatiM 
70S  Skniaiiaiy  BUa.  Mtalnal.  QsAec.  Cieik 
Lsfgiest  OrffOHtiatwn  oj  attslmss 

Advison  tn  the  Wond  '  '  '  ' 

PROFES^T^~(^RDS 

McGIBBON,  MITCHEll,  CBSGRIIN,  KcOOUERU 
G^TXIRS 

'  .ctorE-  Milcheii, K.C..  U.C.L. 

A.  Chase^C  asKraln.  K.C  . 
FrrolM.  McDouKsllf  K.O.,  Gilbert  S.  Stairs, 
Pierre  K.  CasgraiD,  M.P..  Leslie  G.  Bell. 

S.  C.  Demers 

ADVOCATES,  BARRISTERS.  ETC. 
Royal  Trust  Chtmbere,  107  St.  James  Street, 
Bell  Tel.  M.  8060-70  MOSTREAL 

C.  H.  CAHAN,  K.C. 

BARKl&TER  AND  SOLICITOR. 


Trnnaportutlon  Balldlns, 
UU.MREAL. 


C.  U.  CAHAN.  K.C. 

C.  a.  CAHAN',  Jr.,  K.C.  Tel.  Main  1280 
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DIVIDEND  NOTICES.  ETC.  I  DIVIDEND  NOTICES,  ETC.  jn  -  I 


The  Royal  Bank  of  Canada  The  Montreal  City  &  District 
_  Savings  Bank 


Fluctuations  of  Active  Listed  Securities 


ANNUAL  MEETING 

I  The  Annual  General  Meeting  of  the 
Shareholders  of  the  Bank.will  be  held 
i  at  ttie  Head  Office.  St.  James 
'Street,  in  the  C  ity  ol  Montreal,  on 
Thursday,  the  Sth  da>  ol  January, 
1920,  at  11  o'clock,  a  m. 

I  C.E.  NEIl.T, 

General  Manager 


\fcntreal.  December  1.  1919. 


Notice  is  hereby  given  that  a 
Dividend  of  Two  dollars  and  fifty 
cents  per  share  has  been  declared 
on  the  Capital  Stock,  called  and 
paid  up  of  this  Bank,  and  will  be 
Itayable  at  its  Head  Ofiicc,  in  this 
City,  on  and  after  Friday,  January 
second  next,  to  Shareholders  of 
lecord,  Monday,  fifteenth  December 
next,  at  three  o’clock  p,ni. 

By  order  of  the  Board. 

A.  P.  l.ESPEUA.XCE. 

General  .Manager. 
Montreal.  November  25th.  1919. 


The  Royal  Bank  of  Canada  Atlantic  Sugar  Refineries 

FIFTIETH  ANNIVERSABV  Unim.D, 

BGNUS  .Notice  is  hereby  given  that  a  tjuar- 

MOTICL  IS  hereby  eiven  that  to  '9ud  three- 


Niirir’P’  ift  hprphv  ffivpn  that  to  ^  aiviacua  of  one  and  three- i  pid  , 

commemorate  the  fiftieth  Anni-  per  cent.,  and  an  additional  i  1  ouiuirica  k  Purgin 

a  bonus  of  2^r  upon  the  paid  up  ec.^t.  app.kable  to  arrears  of  P‘V  . 

capital  stock  of  the  bank  has  been  dividends,  on  the  Preferred  Shares  of !'  "j”  ' 

declared,  and  will  be  payable  at  the  ^e  Capital  Stock  of  Atlantic  Sugar  i  .  E  _ 

bank  and  its  branches  on  and  after  Refineries  Elnnted,  has  been  fipclar-  . 

Saturday,  the  20th  day  of  December  ed,  payable  Jaiuiary  2n-l.  1920,  to  i v  . 

next  to  shareholders  of  record  at  the  shareholders  of  record  December  |  ,,’^1’ 
close  of  business  on  the  29th  day  of  12th.  1919.  I  ’'f'!  ^ 

November.  By  Order  of  the  Board.  Ml  uuinion  Bridge . 


By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Siontftal,  Qui.t  S member  11,  1919 

DOMINION  TEXTILE  COMPANY 


S.  J.  LEHURAY. 

Secretary. 

Montreal,  .No\ ember  29ih.  1919. 


The  Riordon  Pulp  & 
Paper  Co.,  Limited 


PBEFERKED  STOt  K  D1VII)EM» 
NOTICE  OF  OniDEND.  >0.  30. 

A  dividend  of  two  per  cent  (29'e)  ^  Eiven  that  a  dnr- 

on  the  Common  Stock  of  the  DOMIN'-  of  1 .4^  (being  at  the  rate  of  t 't 

ION  TEXTILE  COMPANY  LIMIT-  annum)  on  the  Preferr 
t'D,  has  been  declared  for  the  quar-  9*^  Company,  has  been 
ter  ending  31ST.  DECEMBER.  1919.  Pajable  December  ul.  1919. 
payable  JANUARY  2nd,  1920.  to  holders  of  record  at  the 
shareholders  of  record  DECEMBER  business  December  Ct,  1919. 

15ih,  1919.  order  of  the  Board, 

By  o'rder  of  the  Board,  l'Hn"lEl. 

JAS.  H.  WEBB.  Secretary-Trei 

Secretary-Treasurer.  -Montreal,  2iid  December,  19 
Montreal.  17th  November,  1919.  —  - ■  _j! - 


By  order  of  the  Board, 

F.  B.  WHll  TET. 

Secretary-Treasurer. 
-Montreal,  2iid  December,  191 !». 


The  WabassD  Cotton  Co. 


Ttie  Canadian  Crocker- Wheeler 
Co.  Limited  | 

DIVIDEMI  NOTH  E.  j 

The  Directors  of  The  Canadian  ' 
Crockcr-Wheeler  Compan.v.  -Limited,  ; 
have  declared  a  One  and  Three-quar-  ' 


CONSULTING  ENGINEER_ 

I  Catjle  Address:  "EnKineer. 
Montreal’’  West,  Union  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

88  nOVAL  IXSl  RANGE  Bt  lEU- 

ING, 

Te'.  M.  S2in  WIONTREAL 


A.F.  BYERS  &  COMPANY 

L  I  M  I  r  E  u 

•--■v.i.VLLRS  & 

CON  TR  Al  l  OKS, 

•40  L’nlversity  Street, 

Montreal,  Que. 
BUILDING  CONS TKUCTIO.N  i 
Alteration!  Hospitals 

Banks  tiftice  Blilgs. 

Bridges  Power  Houses 

Brick  SettloK  1‘uiiip  Hnnscs 


IMVIDFMi  Nti  H  1  ue  uireciors  or  inc  Canadian 

. .  .  ,  ,  u "  .  ".u  Crockcr-Wheeler  Compan.v.  -Limited, 

Notice  IS  hereb.v  given  that  a  quar-  declared  a  One  and  Three-quar¬ 
terly  Dividend  of  2  per  cent  has  been  j  Per  Cent.  dividend  on 

declared  on  the  Capital  Stock  of  the  ,  p,eferre.J  istock  of  the  Compair. 

Company  for  the  quarter  ending  De- I  f  ,,  mnniiis  cnriin-  Dcm,- 


j  cember  Slst.  1919:  payable  January!  l.nvieme  l■l..urx..| 

,  2ivd.  1920.  to  Shareholders  of  record  ;  '  .  ’  .’  ..f  ,  ^1??'  I  .  . 

at  the  close  of  business  on  December  V’^A-'u  I’'>'ver . 


15th.  1919. 

Bv  order  of  the  Board. 

S.  B.  CAYFORD 
Seeretary-Trea.^nror. 
^Iontreal■  November  13tb  19i9. 


Seeretarv-Trea.^nroi  months  ending  December  21si.  .Mig.  |ii,l 

ontreal.  Nov;mber  lOtb-  l!ii9.  |  iJ^'i'l’ie'^' 2?sL ’S li"''"  """  ==== 

~  ■I*!!*  M  Stock  books  will  be  elo.sed  i  NI.Isted 

The  Sherwin  Williams  Co., 

PoiIqHo  I  IinitoH  uhecks  will  be  mailed  to  share- .  •’“'•itir  drain  pf<l 

Ul  wulldUd  LIIIIIICU  ho!  iers  on  Derember  ::ist.  1919.  .\mpPcri  Tir°ii  pf<i 

- -  By  order  of  the  Board.  .vmes  Holden  Tw  com 

IHVIDEM*  NOTICi:.  H.  C.  HOtVELL.  '  ^““lom 

-  hor  Set, letalj-T  leasurer.  Brsadram-Hendersou  pfd 

X-  .  v,«..chv  rru-A-,  that  tiie  i3l-  Catharines,  December  5tli,  1919.  i  Do.  •  ,om 

Notice  IS  heicbv  given  that  tne  Can.  tionncrtcun  t  oum 
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j  Readers’  Guide 

!  TO 

Current  Financial  Literature 

Each  week  THE  FINANCIAL  TIMES 
publishes  in  this  column  a  list  of 
timely  books  and  pamphlets  publish¬ 
ed  by  reputable  Bahklnp  and  Broker- 
aore  Arms  for  distribution  amonp 
their  clients.  Readers  of  THE  FIN¬ 
ANCIAL  TIMES  ore  Invited  to  write 
direct  to  the  houses  or  to  THE  FIN. 


.  publications  will  be  sent  promptly 


TIMES.  Please  address  all  com¬ 
munications  to 

HTFRATCRE  DEP-LRTMENT. 

THE  financial  TIMES, 

MONTREAL, '^auE. 

IN-VESTMENT  ITEMS — A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
pusinetss  men  and  investora.  Each 
issue  also  carries  comment  on  current 
earnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
•  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list— Royal  Secufl- 
tMea  Corporation.  Limited,  Montreal. 


IN  V  E  S  T  M  E  NT  RECOMMENDA- 


muniolpal  and  corporation 
A  feature  of  particular  Inter- 


©f  the  securities,  earnings  and  flnaa. 


1-"  rsa  Thk  income  war 

L.’  tax  act  (C.4NADA).  m?:  aNE 
d.-.  AMENDING  ACTS.  1918  and  1919.”  A 
2.50  fni-efully  prepared  epitome  In  non. 
--  legal  ter^m.!  of  the  original  Dominion 
n  '"Chiding  the  amend- 

1(1  rnent  of  1918  and  19.  Invaluable  to 
290  business  men  corporations  and  others. 
I  ’fi  lasued  by  The  Royal  Bank  of  Canada, 

.  Montreal. 

I  - 

I  ,  greenshields  monthly 

iiK(i  IE\t’ — .\  monthly  summary,  bas¬ 
il)  authentic  statistics  of  the  cur. 

'"Ml'  Et.ate  of  business,  as  affecting 

'’--i*he  security  markets.  Issued  by 
■)0()  I  «®"»hieIcV?  &  Co.,  17  St.  John  Street. 
Montreal. 

j;)  the  GREEN’SHTELD.S  TN’VEST- 
l.’>  ("('-'•''•’T  SUGGESTIONS,  which  accoiii- 
120  Y*anle.s  the  Review,  contains  p,Trtieu- 
-|)  ,  lars  of  a  selected  list  of  municipal, 
2;j,")  I  t"*bh®  utility.  Industrial  and  Govern- 
l.)0  blent  bunda.  Issued  by  <7reenshiel(i« 

I  A  Co..  17  ht.  John  Street.  Montreal. 

io.-,  :  SOME  REMARKS  O.V  WILU";- .V 


•  Ivlng  some  simple  specimen  forms  of 
V  ills.  Issued  by  The  Itojal  Tru.st 


(0  MAN.\GEMK.\T  SEK Vb-E-.-A  pam- 
,  .  I  !>hlet  describing  il.e  m.uiiier  in  w  hieh 
<>•'  a  Trust  Cuiiipan..-  will  iindcrlake  lh» 
.S.',  hianageinenl  ol  .'■^ecur.tie, .  Mortg.sge... 
I.*)  Estate  and  ilii-  inveslment  of 

!  hioiiies,  and  .scltini-  oui  ilie  iliaiges 
Vliicli  II  iiialii.s  loi  tii-vsc  servi*  « 
b)  I'li,-  l;,..  al  Tiii.-t  Company, 


I  NT.ISTEII  PRH  IIS 
'Montreal 

Kuraihheil  by  lialfaur.  While  i  I  ompae' 

Hid  .Ask  ed 


Alteration! 
Banks 
Bridges 
Brick  SettlnK 
Car  Barue 
Culvert! 

Dams 

Factories 

Garages 


Paper  Mills 

Hesidences 

Schools 

bub-Statlons 

Theatres 


thirty-fourth  quarterly  divirlend  of 
One  and  Three-qtiartcr.s  jicr  cent 
(l^i'/o  (,  being  al  the  rate  of  Seven 
percent  {~'/c\  per  annum,  for  quar¬ 
ter  ending  December  15ih,  1919;  upon 
the  Preferred  Stock  of  thi?  Company, 
has  been  declared,  payable  to  Share¬ 
holder's  of  record  the  fifteenth  day 
of  December.  1919,  and  that  cheques 
will  be  mailed  on  Drecmber  ihii- 
tieth,  1919. 

Books  not  closed. 

By  order  of  th''  Board. 

J.  H.  (lORDUN. 
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('an.  Con.  Fftlt  pfd 
Do.  com 

Vi  •  f,..  -  J  ‘  an.  Fairbanks'Morso  pfd. 

The  Consolidated  Mining  and  '  t  or,,  pm 

Smelting  Company  of  Canada  pfd 

LiniTEii. 

-  ~  Frass  ('o  pfd 

^0,  ( lOodyear  Th  t*  pfti  ... 

Do  r(*m 

Moll  Konfrf'W  uon» 

V-  .  .a  ,  ..  Homf-  Hank 

.Noli(C  1ft  hnell.V  pnen  that  a  Dm-  imp,  Tob  ran  ordinary 
rlnul  of  Tv.  o  anrl  Oiie-half  T’er  Cent,  inti^mationai  MiiiinK  pfd 
(2>,iG)  on  Ulo  paid-up  Capital  Stock  ^X^ThraT^c^Zntr.al  pM 
ot  tlie  ConipaiiN  tor  tlip  quarter  end-  Do  rom 
ing  December  iilFt.  Dil9,  being  at  the  Marrom  vv»r«‘if’ss  ran 

.  .  r  rf!  It  !s  a  Mantimri  omI  uom 

latf  of  Ten  Per  tent,  per  annum,  m,i,  c,.:.  &  District  Hank 
has  this  day  been  declared,  itatahli  Toninai  TranKportaix,)) 
January  2nd.  1920,  to  sliareholders  of  Pr“V"nnLi'Ha"^^k'°'" 
record  at  the  close  of  business  on  .st,  Maunce  i>apcr  Co  i.td 
the  10th  day  of  December,  1919  shaic  Brick  of  Canad.a 

By  Order  of  the  Board. 

J.  KfT'rO.  .Sterling  Bank 

*  SeciTtai  '  I  niifd  Ibgar  Slorch  (  an.  pill 


P.efsrences:  Merchant.!  Bank. 
. Brad.streets  .  . 

Telephone  Uptown  7870. 


EM'.aiJLISHEU  lS4t>. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFICES  IN  CANAD.4 
Calcary.  Alta,  i.anconver,  B.C. 
Edmonton,  Alta  Hamilton,  Ont, 
Halifax,  N.S.  '  Montreal,  Quc. 

London,  Ont.  <  Rncbec,  Rue. 

Ottawa,  Ont.  !  Toronto.  Ont. 

St.  John,  N.B.  Winnipeg,  Man. 
Reputation  sained  by  long 
Tears  of  vidorous.  ronsclentlons 
and  snccessful  work. 

alOHN  A.  FULTON 

Saperlntendont  -  MONTREAL. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

BEAL  ESTATE  VALUATIONS 
RE.NTALS 

Farm  Land*.  Mortcaces  and 

Insurance 

GARRY  BLDG.,  WINNIPEG 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building) 
14i  SU  James  Street 
Telephone  Main  3137. 


George  Lyman 

I58CBA5CE  BBOKEB 
Lewis  Bldgn  17  St  John  St 
FIBE,  LIFE)  XABINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Associated  Goldfields. 
Limited 

rne  laARGEST  GOLD  MINE 
la  the  maklna;  on  thU  con¬ 
tinent.  We  have  Information 
and  ampo  wo  wonid  be  pleased 
to  mall  npoa  'Veaneat  to  inter¬ 
ested  parties. 

.  PETER~~siNGER 

Msmbers  Standard  Stock 
Exchange 
C.  P.  B.  BUILIMNG, 
TORONTO,  ONT, 

Phone  M.  3701-S 


-  n  I  tl'  '^'1  tPni-  per 

Murray-Kay  to.,  Linilteo  day  been  declared  , 

**  J  e  ’  i  January  2nd.  192u,  to  sliarehol 

ijiv  IHEND  NOTICE.  record  at  the  close  of  busin 

Notice  l.*)  hereby  given  that  a  divi-  the  10th  day  of  December,  191 
dend  of  threj  .mii'I  one-half  perl  By  Order  Of  the  Board,^ 
rent  (being  al  tlT’  latc  of  seven  per  J-  Kfl  ID 

cent  per  annum)  hu.s  this  day  been  |  SeciT 

declared  on  the  preferred  ."hares  of  Montreal.  December  3rd,  1919 

the  Companv  for  the  six  month."  enil-  , 

Barcelona  traction,  light 
i&  power  company,  limited 

becrelar>.  I  , Ineorpornted  I  nder  the  Laws  of  the 


IM.I'>TE»  SEIT  RITILM 
T<ironlo) 

Dec.  ,Vd,  1919 

J  l'ai«,is>n  .Ir.  Co.,  Members  Toronio 
Stock  l)Xclian;{<*,  lOG  Bay  St.,  furnished  thi* 
following  approximate  quotations; 

Hid  .\sk 

Alta.  Pac.  (irain  rom  .  .  180  00  L’OO  00 

Do  pfd  .  .  8S  00  03  50 

Amoth  an  SaleA  Hk  6  8  00  00 

liuUJinK  Paul  cum.  ,  .  ,54  00  61  00  |  Tuesday 

Do  pfd  .86  50  Oli  00  Wednesday 

Hums.  P  1st  6's  .  99  00  Thursday 

Hritish  ,\meri(a  Assurance .  J3  Ou  Friday  .  . 

(’ana'la  Bond  .  20  OO 

(’an.  ('rorker-Wheeler  pfd  .  80  00  90  00 

fan.  Kairbankn  pfil  83  00  89  00 

<'an  .Mat  hinery  corn  .  29  00 

I  >o.  pfd  .  ftO  00 


December 
Spot  Cotton 


3925  3950  3900  3890  3900 
3950  off  25 


kx(:han(;f  rates 


Exchange  rates  in  Montreal  during  the  vieek  X;j\  \<  i  wMh  ill  'lu  .  n  1’*  /m  i 

A,k  .»  retried  by  E.  Sunger.  exchange  broker,  sr.-  |  ‘  i'„ ^  i’„., i,:;; 

^’.90  ^iurd^r. .  U.0,2o  401.00  D  'V.' VVb  ^ 

Moiiday .  :199.7,V  lOO.bO  4  27-3L'  . .  . 

til  on  '  Tuesday  .  41.S.15  filH  oO  i,  I  Hi  ""*n'r,.il 


•IMIM  IVcn.Mt:  T\N  WD  THF-:  IN- 
DIVIDI  .vE — A  comiileie  guid-'  to 
llic-  lu  '  ji.-i  I':)  li'iji  -1.  UK-, nil.,  tax  u . 

•  n  ."impie  iti.alogiie  lorm.  anrl  .iiptaui- 
Inp  Ih"  text  Ilf  the  i '.in.ariia ,i  Income 


99  00 
13  Ou 
20  00 

SO  00  90  (10 

s:t  00  S9  00  , 
29  on  '  . 


408.90  409.70 

412.50  4I3.7.S 

410.25  411.00 


I'ableb,  Sep  riige 


ri  nuui  ).  dend  of  Two  and  One-half  T’er  (.'cm,  (nt.'mutional  .Milling  pfd 

<p”'  eta^-v  Treosiil-r  'c ^^ew^Tkra’.'rc^Z.,.r.  al 
hp(  ictdi  5- 1  reasui ,  r .  qI  the  Companj  lor  the  quarter  end-  Do  rom 

- .  . . .  ing  December  lllst,  1919,  being  a(  the  Marrom  vvireiess  Can 


^  an.  .Marconi  . 

i  an.t  ill  cfim  . 

fan  \\  fsiinghoiisc . 

<  aricr  (  nime  coni 
(  ock^hiiU  I’low  pfd 
( 'ollingwoiid  Ship  P.ujiding  »om 
1  hi  G's 

(  rown  Life  ,  . 

I  )av If  H,  \S  ni.,  . 

I  tom.  Iron  S:  St#**  !  .I’s  ■  ltJ39i.  . 
Don).  Power  com  ,  . 

Do.  pfd  . 

Dunlop  T ire  pfd . 


Toronto.  November  20th,  1919.  Dominion  of  Canado.i 

First  .MorIxrsRe  5()-ycar  Bonds. 

DOMINION  BLASS  COMPANY  .nS.'iLJf 

scheme  approved  at  the  meeting-  of 
LULirLD,  the  holder."  of  the  above  honrl.s,  held 

_  on  the  19th  December,  1918.  ic-r  will 

be  paid  at  any  of  th»  undermentioned 
lxfTTni.'Vn  MITII  K  bank."  on  and  after  the  l,"t  December. 

DITIUt.lH  -NOIUL.  J,,3  discharge  of  the  half 

Notice  is  hereby  given  that  a  year’s  interest  on  the  above  bonds. 

-Nouce  IS  neit  y  h  December.  1919,  against 

dividend  of  one  per  cent.  (17e»  hM  surrender  of  coupon  No  If) 
been  declared  on  the  (^^OMMO.N  IAIVDON.  Rank  of  Scotland.  BRUS. 
STOCK  of  Dominion  Glass  (.onipany  .SEi*s.  Banque  de  rails  at  de."  ra.v.s- 
Limited  for  the  quarter  ending  the  Bas;  Ranque  de  Bruxe||e.r.  Banque 
31st  day  of  December,  1919,  payable 

ThuriUy,  the  Ist  day  of  January,  p,is  and  cie.  'rai.sse  Gensraie  de  Re. 
1920  to  shareholders  of  record  at  ports  et  de  Depots.  PAniS.  .Societe 
the  close  ot  business.  Monday,  the  Toronto,  Canadian 

_ loici  Rank  of  Commerce. 

15th  day  of  December,  191-.  i.'oupons  of  tbe  face  value  of  £0  lO.o 

By  order  of  the  Board.  will,  accordlngli  entitle  holder.®  to  re. 

MLRVYN  OPTER,  i 


Western  (irfMers  pfd  .  .  .  SG  M 

West  India  Klectrif  77  M 

These  prirea  are  subject  to  our  orders  heinc  M 
pre\iou''ly  filled,  etc.  \\ 


THE  XATIOXAL  BREW¬ 
ERIES,  LIMITED 


3  50  I.  35  ; 
■15  50  50  00  * 

I  12  on  120  50 


80  50  93  oO 
12 .50  ,  ; 

90  00  102  00 
75  00  78  50  I 

57  00  1 

9J  00  ' 

!>2  50  95  75 
97  00  101  25 

92  00  9b  00 
100  00 

PG  50 

97  00  101  00 

93  00  97 . 00  ; 

125  00  150  00  ! 


■ar-s  interest  on  the  above  bonds  .of  2 on  t he  COMMON  .STOi  K 

le  on  the  1st  December.  1919.  against  of  this  company  for  the  Quai  ter  e,id- 
rrender  of  Coupon  No  Ifi  ‘"f  December  3]."t  inst  (being  at  l.e 

*  ^v..v-x..sw.  V-,  .  e  .  -  _ 1  rato  of  lO'^r  annum),  has  this 

IjONDON.  Dnnk  of  ^^rotland.  BRl  S-  df^clared  parable  .Tanuary  2nd, 

SELj8.  Banque  fie  Pai  jg  at  de«*  fay.s- I  ]c,2u.  to  Shareholder^  of  record  De- 

Ras;  Banque  de  Bruxelie.^.  Banque  rrnibcr  15th  iiif?! 
d'Outremer.  SocicLe  Franrai.se  tie  Bv'nrdfi  of  the  Retard. 

Banque  et  de  Depot.'?.  \a<relmakrr,«  .  tTT-ncjnv 

Fils  and  Tie.  Cai.sse  ^enerale  de  Re.  ,  •' 

ports  et  de  Depots.  PARrS.  Societe 

mrTnnv'rri  Mcntreal.  Derembei  3id.  1919. 


arrnni  M  irelrss  (  an  lO  Kaslcrii  <  a**  O  '*  .  92  OH  9b  0( 

aniimr  (  ohI  com  .»  II  '  ( iuod;.  <  ar  I'lrA*  rom  .  190  OH 

tl.  &  District  Hank  .  ..  I*  I  178  iJo,  pfd  .  90  5H 

mtrral  TranKporialJon  ..  9H  flams  .MiaMYjir  H's  .  97  00  101  Ot 

Nat  lonal  Hrick  com  ....  2H  27  floin*- Haul.  .  93  00  97.  Of 

Provincial  Hank  .  ..  123  127  Jmprrainil  .  125  00  150  0(J 

St.  Maunrp  T*aper  Co  Ltd  ...  75  Kuik  l.«r-ard  Hotel  com  .  57  00  , 

Shale  Hrick  of  fanad.a  25  Kipawa  Taper  com  ...  10  OH  .  .  . 

Soi:t hern  (  anada  Totter  pfd  ft.5  67  |  bamhton  (iolf  .  400  OH  .. 

Do  <'om  2H  23’  ..  |,oew  ‘«  Hamilton  pfd  .  81  50  85  OO 

.'Sterling  Bank  1fl2  llfl  I/new  -  I iq-orporated  .  35  0(J 

United  U»gar  Storei.  <  an.  pfd  1  70  2  HO  Manufa'-i urers  Life .  35  00  40  0(J 

Do.  com  ..  60  Mar.iinir  (  oal  com  .  5  00  10  5(1 

•stern  (irfM era  pfd  ...  80  56  Ma.'e^ry  Harris  .  100  00  118.00 

“St  India  Klectri*’  77  \b’Xiran  Northern  Tower  5*8.  10  00  14  75 

I  hese  prirea  are  subject  to  our  orders  fiDinc  M'  fal  Shingle  pfd  H5  00 

•\  loudly  filled,  etc.  M  i-- -^auga  (iolf  .  55  00  80  00 

M  r-ow  Screw  b>  .  H8  25  92  25 

- : - - ....  ■■  M'lr-a;.  Kay7'’cpfd  .  67  00  73  00 

''iial  I5fr  .  40  00 

HE  XATIOXAL  BREW- 
ERIES,  LIMITED  B7;eT4;."el"n(d, 

MjMWMMJb.f  M  MJMA  | '  osHa  le  ( ;©)  f .  300  00  , 

Scarhoro  (jolf  . .  61.00  V8  00 

South,  <  an.  power  com .  20  00  23  50 

_  J  m-  A#  St  Lar.renee  Sugar  6*8  .  92  00  95  50 

DiVldClin  Aotlco  StYrlrngHanU .  100  00  109  00 

Sterling  t  «,al  tom  .  18  00  21  00 

-  'Prirort f»  t 'arpel  cum .  JOO  00  . 

r  Toronto  f’aper  6*s  90  50 

Notice  1?  hereby  Riven  that  a  l>i\i-  To.-on’o  Pnwer  .5’8  f  1924) .  87.00  90.50 

•nd  of  on  the  COMMON  .STfn'K  UnitYd  Cigar  Stores  com . 40  65 

thi?  company  for  the  Quaiter  end-  . .  D70  1  96 

gr  December  3L?t  inst.  (being  at  the  W rstem  Assurance  .  1?  ?2  Jr 

to  of  lO'^r  ner  annum),  has  this  dav  U e^t^rn  Drocers  pfd  .  80  00  86  60 


Dividend  .Notice 


10  OH  .  .  . 

400  00  .  . 

81  50  85  00  ' 


5  00  10  50 

lOH  00  118.00 
10  00  14  75 

65  00 
55  00  80  00 
H8  25  92  25 
07  On  73  00  I 


75  00 
300  00 
61.00  78  00 


100  00  . 

90  50 

87.00  90.50. 


IRWIN’S  LIMITED 

Interior  Decorators 

IT  IS  WISE 
TO  SPEND 
ON  DESIGNS 


'I  he  null,  of  «  DBiicrhaniipr  or 
painlcr  is  iirartirally  the  Maine 
Vi  bother  haphazard.  aimless 
deeoraiioii  is  heina  done  —  or  | 
really  arlistjc,  well  planiii’d  | 
Morl*.  j 

This  Inller  costs  hnf  rory  litlle  , 
more  and  the  result  Is  n  non-  I 
deriiil  improvenieiiL 

Consult  Us 


r'o.'.'iRU,rrri;.'4  OK  pi  i.r  a.\d  rv- 

UKK  .SKi  ’CKITII'.v  A  ,  rr>-  iinci  c.i- 
lug  .ind  ill.,! riicl  )\ «  pniiiphli'l  on  111)“ 
t)|)poi  I II 11 1 1 1  c."  1,ii  I  he  in,.-‘stqi  for  the 
In 'll  it;il)l.  iov. ■."1)11,  III  ,,r  111.,  funds  in 
0  pr'i.spcrnu"  ami  hnsi.'  in.hi.,<iM  I,,- 
►  iicd  h.\  I  Irali.mi  .■^.•ui.'.on  .k  rn..  Ra,\ 
Uliicl.  Ti'innto.  Cnn.id.i. 


I  .\  V I v.-^T.M  U XT  IJ I ;  n  i  ■  R—  A  m n n t h - 
|V  l■'--\ll'^\  of  imirk'  i  ."Iiti.-Il  loll  ami  in. 
\-slmrni  ,iuil.,.,k  Th',.  iimnih  "  vinir 
d ■u.'.'sc.',  many  '-xcotlrnt  investment 
4'Pl'')iluniliea  (niluding  Doiiiinmn 
Ivi  iilKc.  A.sbf  .  toM  Cm  (lorat ion  of  I’an- 
oda.  Domliii'  ii  Slerl  Coi  pm  alion. 
I.uiii  rnlidr  Co  ,  D'lnile,).  Spanish  Ru - 
c r  .Mills,  etc.  f.s.-jUed  by  .5IcCuaig 
Hi"  .  .k  I  'I..  .Voire  Dame  and  St. 
I'  l  uti'"i.',  Xa\  K  r  .Sl.s,,  Alonti  cal. 

ri:  ACTl'" \I,  ROOK.'?  nv  I.VVFIST- 
.Ml'lXT  — ,\  li-i  'if  .‘-"iiii'l  hejpful  h'lok.*, 
on  inv'  si  iiieiil.  .-p'  l  uliit  loll,  businej.". 
er'iiiom"'."  cl.-,  t,\  men  w-iif,  have 
spent  Ill'll'  Ilk'S  In  ihe  pracllce  of 
I'liiam  ''  ami  i in  i-.siiii' ii' .  Issued  by 
The  Mnj;H/jne  <.f  Wall  cil.,  4  2  Broad¬ 
way,  New  York 


j  KXL»  *l  'PI  \’LS  ■  Mal.e  >  rnjr 
(  lltefatuie  tiiiuw  Hinl  pmduc- 

'  tJVT  «.f  ie.«uilt.«^  Av.'iil  youisoif  of  the 
[  <  o-oporflii\ *»  of  the  Readers’ 

•  (tuide  Dept,  your  booklet*?,  pant- 

'  phlets.  <  lrcuiarj*,  eti  jn  it.**  columns, 
h'or  further  infoi  nia  i  ton  n  i  tte  to 
Literature  Dr  pat  i  rucni.  Financial 
crimes.  Montreal. 


BOOKS 


Montreal,  26th  November,  1919. 

DOMINION  GLASS  COMPANY 

LIMITED. 


Company  .SEIjS.  Banque  de  Rails  at  des  Ray.<-  I 

uding  the  Ras;  Banque  de  Bruxe||e.s.  Banque 

9  oayable  d'Outremer.  .Soeicte  Franeai.se  qe 

'  Banque  et  de  Depot.’,  Nagelmakers 

January,  p,is  and  Cie.  Cai.sse  Generale  de  Re¬ 
record  at  ports  et  de  Depots.  RARIS.  .Societe 

indav  the  Generals-  TORONTO,  Canadian 

a.,,  uv  Commerre. 

t.'oupons  of  tbe  faee  value  of  £0  10.0 
ird.  will,  accordinglk  entitle  holders  to  r*- 

■TFR  I  '■-ei'e  £0  4  in  lyondon:  Krs.  .'.03  in 

rc^iv.  I  Brus.sels.  or  Ole  in  Toronto. 

Secretarv.  Canada:  and  coupons  of  the  face  value 
inin  '  i  of  £3.10.0  will  entitle  holder  to  receive  . 
IJlu.  £1.0.0.  in  London,  Frs.  2.'. 16  tn  Peris 

1  and  Brussels,  or  14  86  2-3  in  Toronto,  ; 

-  Canada  I 

UpBUy  The  ab'^v*  pa.vments  are  subject  to  ■ 
IVirnni  Income  Tax,  if  payable 

Form  of  I.i.stlng  and  Declaration  of 
Ownership  can  be  obtained  from  the  ■ 
above  banks 

„  Dated  this  23lh  day  of  November,  ' 

1919. 

1  that  a  For  BARCELONA  TRACTiON.  LTGHT 
'-quarters  *  ROjVER  company.  LIMITED 


M.H  VORK  4  4»TT<»\  UXUHANGE  PRICKS  ! 

Kurnished  by  Jenks.  Uwynne  &  Co.  ! 

Open  High  Ix>w  Clo.sinx 

.InnjH'y  -  3690  3715  8660  3694-97 

March  .  3180  3497  .3430  3460-8.5 

Mav  .  3390  3.307  3255  3878-80  | 

.I'il.  .  3185  3195  3145  3160-65 


a  Ll.MI TED 
180  Peel  Street 

The  Drummond  Bldg. 


DITIDENB  NOTICE.  11919 

Notice  ie  hereby  given  that  a !  For  rarcelona  traction,  light 
!  dividend  of  one  and  three-quarters  &  POjfEB  company,  limited 
per  cent.  (l%%)  has  been  declared  B  H.  MERRY, 

on  the  PREFERRED  STOCK  of  Secretary. 

'  Dominion  Glaes  Company  Limited,  | .  '  .  '  , "  '  v.  sssBagg  ] 

for  the  quarter  ending  the  31st  day  ,  papftp!  wya  TnapTiny  I  ICUT 
of  December,  1919,  payable  Thurs-  [  BAKwtLUnA  I  KAu  I  lUN,  LlbnT 
<lay,  tbe  Ist  day  of  January,  1920,  to  o  pnU/FR  PnilPAMV  I  IIHTCfl 
shareholders  of  record  at  the  close  «  rUntn  bUmruni,  LimilCU 
of  business,  Monday  the  15th  day  of  i  < incorporated  Under  the  Law*  of  the  I 


December,  1919.  i 

n  J  M  AX.  yt  J  To  tn^  Holders  of  the  % 

By  order  ot  the  Board.  prior  Lien  'A"  Bonds 

MERVYN  OFFER.  NOTICE  IS  HEREBY  GIA’EN  that 

Secretary,  the  coupon  Number  9  in  re.spect  of  the  ! 
9Kfb  VoTramKor  1040  interest  due  and  payable  on  the  lat  of, 

Montreal,  2oth  November,  UtJ.  December,  1919.  on  the  7%  Prior  Lien 

Bonds  of  the  Companv,  will  be 
P«'d  on  and  after  the  1st  of  December.  ! 
iVlerCnant  S  Gasu&lty  1919.  at  the  Bank  or  Scotland.  3(1' 

^  Bishopsgate.  London.  England,  and  a»  i 

UrOmDAIIV  their  Agenti,  at  the  Canadian  Bans  ! 

^  ;  of 'Commerce,  23  King  St.  West,  To- j 

•  ronto.  aad  at  the  Agency  of  the  Cana- 

dian  Bank  of  Commerce  16  Exchange  i 
_  ,  1  )!••  1 _ _  Place.  New  York. 

Toronto  MOBtroal  winnipof  Dated  this  29th  dav  of  November 

■■L;:aa==  . .m-ag* 

The  Financial  Times  reaches  a  por  bar,celona  tr.action.  light 
ass  of  people  who  are  interested  *  power  company,  limited 
id  able  to  bay  investment  secnrl-  r  h.  merry. 

»«.  .  Secretary. 


class  of  people  wbo  are  interested 
and  able  to  bay  investment  secnrl- 
ties. 


WATCH  THESE  STOCKS 

A  UAREFULLY  SELECTED  LIST  OF  SILVER  AND  GOLD  ISSUES  THAT 
SHOULD  SELL  MUCH  HIGHER 


GOLD 

A  Month  .4ffo 

Dome  Extension . 34 

Kirkland  Lake . 3.j 

Lake  Shfire . 1,20 

McIntyre . 1,97 


SILVER 

k  Month  Affo 

Peterson  Lake . 14 

Beaver . 39 

Chambers-Feriand  , ,  .11 

La  Rose . 40 

Temiskaming . 43 

Trethewey . 39 


PURCHASES  OF  THE  ABOVE  STOCKS  AFFORD  EXCEPTIONAL  OPPORTUNI¬ 
TIES  FOR  SPECULATIVE  PROFITS 

W  e  Execute  Orders  for  Cash  or  on  a  Conservative  ^argin  Basis. 

ISBELL,  PLANT  &  CO. 

Standard  Bank  Building  Toronto. 


transportation  Building, 
Montreal 


Morgan  Building, 
Buffalo. 


I  For  4hr  brncfll  of  Hn  rriulrni  Tho 
FI.N'A.ACIAI,  TI.3II-1S  piiliMshO!  rarh 
work  undrr  thi!  Ilrpartnirnt  *  list  of 
book!  on  Niiblms  uffrrlins  thrir  hn!- 
Inr!*  IntrrrolN— on  flnancr.  bunking 
lnvr!tnir,it,  aiicviilatlon.  railroad!.  In- 
diiatr.",  rrononilps.  Important  que!- 
tlonn  of  th<*  day,  rtr.— books  of  prar- 
tlrnl  value  tn  them.  Any  book  In  thii 
Itrpiirtmrnt  may  be  obtained  from  the 
Fublliber!  by  aending  the  price  of  the 
aelectrd  book!. 


"BOI.LY  M.ABSON."  —  By  William 
H'  nry  .Mi'cre.  author  of  '  The  Clash  " 
\  iiiivel  of  ideas  The  most  stimulat¬ 
ing.  eonstiuctive  novel  ever  issued  in 
Canada,  and  written  by  a  distinguish¬ 
ed  ''anadian  $1  7.5.  J.  M  Dent  Sons. 
I, united.  Publishers.  27  Melinda  Street. 
Toi  onto. 


"WHEN  C.A.N.ADA  WA?  NEW 
FRANCE,  •  by  George  H  Locke.  Chief 
Librarian  of  the  Toronto  Public  Lib¬ 
rary.  The  great  need  in  the  educa¬ 
tion  of  Canadian  bo.vs  and  girls  to- 
da.v  is  for  book.’  which  will  give  them 
a  knowledge  of  the  traditions  and 
bi.story  whl'di  produced  the  great  men 
of  Canada;  ami  Inslnry  in  the  form  of 
stirring  and  |»ietnr#.«que  stones  is  the 
kind  that  'sticks'  While  written 
primarily  for  young  Canada,  this  la  a 
book  which  the  young  at  heart  of 
every  age  will  enjoy.  Illustrated. 
$1.‘35  .1  M  Deni  <t-  Sons.  Limited. 

Publishers,  27  Melinda  i^treet,  Toron- 


"OI.D-DAD." — By  the  author  i^f 
'  MoU>  Make-Believe.' — This  is  just  a 
real  human  story — of  the  foolishness 
of  a  pretty  girl  and  how  she  made 
friends  with  her  own  father,  who 
turned  out  to  be  \oung.  too  $1.60  .1. 
M.  Dent  &  Sons  Limited.  Publikher.s, 
27  Melinda  Street,  Toronio. 


■MARE  NOSTRUM"— ("OUR  SE.V). 
— By  Ibanez,  author  of  "The  Four 
Horsemen  of  the  .\pocalypse.  "  In 
this  book  Ibanez  has  created  a  classic 
I  of  the  sea.  as  he  ba.s  created  a»classie 
of  tbe  land  in  'The  Four  Horsemen 
'  of  the  Apocalypse  "  .1.  M.  Dent  & 

•  Sons.  Ltd..  Publishers.  27  Melinda 
I  Street.  Toronto. 


I.NAESTl.NG  FOR  PROFIT— This 
hook  is  inte-nded  to  tell  the  reader  the 
f  fundamentals  involved  in  investing 
i  for  profit.  It  is  based  on  sound,  prac- 
I  tical.  common  sense  knowledge  and 
I  will  prove  invaluai>le  to  the  investor 
Price  $1.  Published  by  Th*. Magazine 
I  of  Wall  Slreeu  1-3  .Broadway.  New 
,  York. 


J.  A.  Riddell  Hugh  Mathewfon 


F.  Stanton  Mathewson 
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STOCK  MARKET  GOSSIP 


Riddell  &  Mathewson 

Member*  Montreal  Stock  Exchange. 


Sucreasors  to 


A.  I .  RIDDELL  &  CO. 


Esublished  1881 


u'i^c  conflicting  'unth  H  .  Gofidhy  esf  Co.,  miinbir^ 
yni-  York  Stoik  Exchange 


SO  St.  Francois  Xa^^<'r  Street.  Montreal. 

Teleplioiic  .Main  24!). 


iSEVEM  PERCENT  »mes.holdenti;e 
ON  STEAMSHIPS  M«T0$4I  ASHA«E 

■  A  m  EHrhener  Plant  "01  Be  In  Position 

IS  A  SURPRISE 

'  The  Ames  Holden  Tire  Company 

Constructiv^e  Ptrficy  Decided  On  announce.s  that  their  builidlng  at 

I-  -o  j  « n*  i.  •  n _ Kitchener.  Ontario.  Is  practically 

by  Board  of  Directors  in  Pre-  completed,  and  that  all  machinery  Is 
!  ference  to  Paying  Lower  either  in  place  or  en  route.  The 


AT  21  JORDAN  STRKKT 
TORONTO 


I  -j  j  j  ri  _  company  expects  to  be  in  prodtictioii 

I  Dividend  and  Bonus — Com-  January  and  in  a  position  to  de- 
1  nany’s  Operations  Reflect  liver  tires  for  the  Spring  trade.  It 
,  is  al.so  stated  that  so  far  ail  con- 

Successful  Management.  struction  ha.s  been  carried  on  ahead 
•  -  -  of  schedule. 

i  The  local  market  was  treated  to  There  will  be  a  great  demand  for 
i  thP  Hoard  automobile  thc.s  next  year— more 

lof^’Dlrecrorl  of  '  Canada  Steamship  I '!>««  the  existing  aad  projected  faci- 
iL  n?s  Sited  announced  that  „  i  l«ie.s  for  manufacture  can  possibly 
I  was  their  unanimous  opinion  that  supply,  according  to  authoritative 
the  proper  course  for  the  eoinpany  available, 

to  pursue  was  to  put  the  common  ,  Con.side.-able  ex  ensions  to  exlst- 
:  stock  on  a  straight  7  p.c.  basts.  1  >ng  tire  plants  will  be  in  operation 
Earlier  reports  had  indicated  -.hat  i  next  year  but  these  extensions  coni- 
,  the  best  that  might  be  expected  wa:  hmed  w'lll  not  piotidc  .sufficient 
a  dividend  at  the  rate  of  fi  p.c.  and'l'ffi*'  in  keep  nn  the  road  the  num- 

Dossibly  a  bonus  of  2  p.c.  On  this  her  of  automobiles  which  will  be 

account,  when  the  Uirector.s  fell  iliai  operating. 

thev  were  justified  in  going  as  far  Ames  Holden  rire  common,  which 

as  a  7  p.c.  dividend,  it  was  taken  to  went  as  a  bonus  with  the  7  p.c.  tionds 


.4ines  Holden  Tire  common,  which 
went  as  a  bonus  with  the  7  p.c.  tionds 


mean  that  the  pro.gress  made  by  the  of  the  company,  is  now  quoted  $40 
company  during  the  past  year  had  m  $41  a  share. 


Conduct  a 

(rcneral  Investment 

Business 


Montreal  Stocks  are  proving  much  more  satisfactory  than 
New  York  Stocks,  and  many  fU'e  intrinsically 
cheaper  to-day. 

F.  Creighton  >ash  (iiiy  U.  C.  Dobbin 

F.  Na.sH  &  Co. 

stock  Brokers.  Memlicrs  .Montreal  Slock  Exchange. 

(>1  St.  Francois  Xavier  Street. 

Cable  ,\(ldress!  Nash,  Montreal.  Telephones:  Main  7120-7421. 


A.  J.  PATTISON  Jr.  &  CO. 

Mrniberc  Toruiitii  stock  Ktebsnjca 
SPECl.tl.lST'i  CNMSTEU  SGCl’BiriCi. 

Orders  Executed  on 

TOFON'TO,  MONTREAL  and  NEW  YORK  Stock  ExcHA.NOB.'t 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


been  even  greater  than  the  local 
Street  had  been  given  to  under¬ 
stand. 

The  Street  also  took  tlie  view 
that  a  higher  dividend  rate  was  ii 
much  more  constructive  polirj 
from  the  company's  standpoint  than 
would  have  heen  the  smaller  rate 
and  a  bonu.s.  What  was  equally  im¬ 
portant  was  the  fact  that  the  Dl- 
rectorvs  must  have  felt  that  the  out¬ 
look  for  the  next  few  years  wa.s  or 
a  most  favorable  character,  when 
iliey  felt  justified  in  increasing  ilie 
rale  by  as  much  as  8  p.r.  per  annum, 
as  represented  by  the  new  dividend 
of  7  p.c..  as  against  the  previous  rate 
of  4  p.c. 

Canada  Steamships  (oninion  win 
oe.-iipy  a  new'  position  from  an  in- 
M-'stiiient  standpoint  ns  a  result  of 
the  derlaration.  Following  the  an 
noiinceinenf,  the  trading  In  the 
stock  was  of  a  very  Interesting 
ciiaractoi  and  indicated  clearly  iliat 
I  tie  favorable  announcement  had 
eauglit  the  local  market  .somewliei 
hy  surprise.  This  po.ssibly  explain¬ 
ed  the  very  large  turnover.  Thu 
floating  supply  of  the  slock,  how¬ 
ever,  has  evidently  been  greatly  ri- 
duced  during  the  past  couple  of 
years,  as  a  result  of  continued  I-Jng- 
lish  buying  and  the  statenioni  is 


DOMINION  BRIDGE 
GAINING  REVENUE 


I'rospeets  of  Coinpunj  for  1920  Are 
I  nnsidered  tery  Satisfactory. 

During  the  week  the  stock  of  Do¬ 
minion  Bridge  sold  off  sharply  to 
par,  tint  at  that  figure  a  substantial 
demand  df^velopud  which  resulted  in 
a  smart  rally. 

,\fter  the  recent  strength  and  acti¬ 
vity  s'hown  liy  the  stoek  this  action 
caused  eonsidt'rable  controxersy  on 
the  Street  regarding  the  company's 
prospects,  which  it  must  he  said 
was  entirely  faiorahle  to  the  coni- 
pan.t.  .Siaieir.ents  were  mad,’ 
around  the  ticker  to  the  effect  that 
the  Hridge  f'nuipaiiy  was  consiatiily 
iiiiproving  its  iiidu.strial  position. 
Its  output  has  hecoine  considerabiy 
rliversified  during  the  past  year  .md 
linos  have  been  added  such  as  pulp 
and  paper  making  machinery 
which  are  adding  considerably  to 
leveniie.  It  is  considered  that  ihu 
prospects  for  1!t2u  are  excellent  in 


I  made  that  the  supply  of  the  stock  '  PD  onc  probabiiirv  of  a 


M.  C.  Oswald 


Oswald  Brothers 

Mtotreal  Stock  EscImr|«.' 
EtUblUhed 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  Tfork,  Toronto,  Et:. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675-6670 


REINVEST 

Bie  iBlereat  from  your  Vic* 
lory  Bonds  to  the  best 
ad.BDtago  possible. 

A  few  bigh  grade  pre¬ 
ferred  slacks  of  leading; 
Canadian  Companies  can 
be  jinrchased  to  yield 
beetrneB  6  and  8  per  cent 
9D  the  investment. 

We  would  be  pleased  to 
dieenss  ail  your  invest¬ 
ments  wifh  you. 

A.E.REX&CO. 

uK'tnens  uontreal  stock 

F.XC■A^OE 

82  ST.  FRANCOIS  XAVIER 
STREET 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Msmbers  Uontreel  Stock  Bz. 
change 

Stocks  &  Bonds. 

bought  and  sold  for  cash  or 
cAiried  on  coaserTatiTo  mar¬ 
gin. 

Careful  attention  riven  to 
orders  in  either  small  or  big 
amounts. 

Ask  for  our  .Market  Letter. 


86  St,  Franeois-Xavier  Street, 
Tel.  Main  4000,  840,  4525. 


Sutro  Bros. 
&  Co. 

BANKERS 

.Mciobrrs  '  York  Stock 
Kxchange 

57  St.  Francois  Xavier  St. 
MONTREAL 


.S.  W,  WATSON, 

Manager 

Tel.  Main;  5!!I 


Stobie,Forlong&Co. 

MemlKTs  Torouto  Stock  Eicbsa  ;? 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

37  St.  James  St.,  South,  Hamlltan 


in  the  local  l^trcet  at  the  moment  '  I’l'sidcratilc 
i.s  of  comparatively  .small  pro- 
liortion.s.  Even  reccntlj .  though. 

'London  has  continued  to  be  a  liuyer  Q  I  A  Id 
of  the  stock  and  if  has  licen  jiur-  qAI  N  Uj 
8i.stently  reported  that  it  i.s  being  ■< 

put  away  there  for  a  long  hold,  due  f%  AtHil 
to  the  poa.sihle  developmerit.s  that  nre  la  lj|y||n| 
expected  in  connection  with  the 
company  during  the  next  year. 

Tile  action  of  the  Board  of  Direc-  Conipaiit  is 
tors  I.s  also  a  nice  coni|»liinent  to  Mrilter 

the  successful  nianageinenl  of  .1.  4\'  %  Vr>ri- 


( onsidcrahlc  revival  in  constriicrinn 
work  of  all  kinds. 


STEAMSHIPS 
THE  FEATURE 
AT  TORONTO 

stock  Was  Steadily  Absorbed 
Previous  to  Increased  Divi¬ 
dend  Declaration  Which 
Made  Advance  on  the  Actual 
Announcement  an  Easy  Mat¬ 
ter— Canada  Bread  Stronger. 


Toronto.— The  chief  trading  in- 1 
tercst  centered  this  week  around 
Canada  Steamships  shares.  The  | 
Street  has  believed  for  some  lime  ^ 
that  the  disbursement  on  the  j 
ordinary  shares  would  he  Increased, 
and  as  a  result  there  has  been  a 
good  deal  of  quiet  buying  of  both  i 
common  and  preferred.  The  actual 
announcement  on  Tuesday,  however. ; 
that  the  dividend  wa.s  to  be  placed 
on  a  7  p.c,  yearly  basis  had  a  .'■'rong 
influence  on  the  stock,  which  moved 
sharply  upward  achieving  nine 
points  advance  within  twenty-four 
hours,  and  incidentally  a  new  high 
for  the  common  stock.  The  pre-  ! 
ferred  also  showed  strength.  ' 

Canada  Bread  Htronger. 

t'anada  Bread  eontinued  to  justify 
traders'  optimism  and  liovered  most¬ 
ly  around  lhe'highe.st  prices  yet 
recorded  in  the  present  movement. 
Steel  shares  were  decidedly  firm 
with  both  Steel  of  Canada  and  Steel 
Corporation  registering  higher  fig¬ 
ures.  Brazil  sold  fairly  stead.v. 
The  majority  of  the  list  wa.s  dull 
though  fairly  firm,  with  some  odd 
issues  selling  up.  Rogers  Preferred 
and  Crow's  .Nest  Pass  Coal  were 
amongst  the  latter. 

La  Kose  Mining  Feature. 

In  the  mines’  division  I.a  Rose 
sold  higher,  and  Treihewey  was  also 
considerably  higher.  Dome  was 
easier,  and  .Vipissing  up. 

Bank  stocks  were  rather  dull  but 
steady. 

The  Victories  .showed  little  price 
change  and  only  moderate  volume  of 
sale.s. 

Slight  interest  was  displayed  In 
the  listing  of  Sterling  Coal  Cotu- 
pany  Limited  $1,480,000  bonds,  iie 
trading  taking  place  on  the  dav  of 
listing.  They  were  quoted  at  80 
Iiid. 


BREAK  THROUGH 
PAR  BY  LYALL 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


HALIFAX  CTnni/  DDnifCDC  OTTAWA 

ST.JOHN.N.B.  OlUUlV  uKUlVIlnO  TORONTO 
QUEBEC  WINNIPEG 


OTTAWA 


MONTREAL 


BALDWIN  RESUMES 
COMMON  DIVIDEND 


J  lie  action  of  the  Board  of  f)ircc-  ronip8ii>  is  Well  Kiitreiiched  In 
tors  Is  also  a  nice  compliment  to  Mritter  of  Liquid  .Is.sels. 

the  successful  nianageinenl  of  .1.  W  Although  in  resiimitiK 

.Nor<'ro.s.s.  who  has  been  in  charge  payments  upon  the  coiiinion  stock 
ol  the  affairs  of  tlie  conipan.v  ever  Baldwin  1/oconiotive  Works  after 
since  the  present  conso  ulatinn  was  ^  lapse  of  five  years  the  Board  of 
clfecled.  .At  the  time  the  company  Directors  specillcallv  designated  it 
was  formed  the  ooninion  share  capi-  as  "a  dividend’  if  ‘is  declared  in 
tal  of  $12,000,000  looked  somewhat  hapuin^-  circles  which  should  be 
large  and  on  this  account  the  credit  ^.pu  informed  that  the  action  of  de- 
lo  the  management  Is  all  the  greater  daring  a  dividend  upon  tlie  coninioii 
lliat  it  has  heen  able  in  a  few  years  .  similar  to  that  upon  the  pre- 


to  build  up  earnings  that  liave  per-  I  ferred 
imitted  the  Board  of  Directors  to  havinj 


may  he  reliably  regarded  as 
placed  the  common  stock 


continue  a  conservative  policy  and  upon  the  same  basis  as  the  pre- 
al  Ihp  same  time  pay  a  dividend  ol  ferred.  One  banking  interest  says 


-  p.c.  i»cr  annum.  that  for  the  first  time  the  f'ompany 

may  he  regarded  as  liaving  a  per- 

CUBAN  CANE  EARNS  . . 

7Q  >1  D  P  DM  PIlUIJnAI  company  has  siihsfanlial 

I  ,U.  Un  UUfVlIrlUn  holdings  of  l.iberly  and  Victory  Loan 

_  Bonds,  hut  it  is  not  believed  that 

•  these  will  he  distributed  as  an  extra 

.New  York.— The  annual  report  of  |  dividend  as  has  been  done  Iiy  some 
the  Cuba  Cane  Sugar  ('.orporation,  for  industrial  companies.  The  TTaldwin 
I  the  year  ended  September  :>0.  1!»1!>.  Company  subscribed  $2.000.ouu  to 
shows  net  prifll.  after  charges,  war- 1  the  fourth  l.iberty  I>oan  from  which 
taxes  and  depreciation,  of  $7,384,580  I  sooo.orti  remained  unpaid  at  the 
equivalent,  after  deduction  of  pre- j  beginning  of  this  yivar.  These  bills 
I  ferred  dividends  to  $7.77  a  share  on.  payable  on  Liberty  Bonds  have  since 
I  the  500.000  shares  of  common  stork  been  paid.  In  addition,  the  coni- 
of  no  par  value.  This  compares  ;  pany  snb.scribed  to  an  even  larger 
'  with  net  profit  of  $4,126,426  or  $1.25 'amount  of  Victory  .N'oti's, 
a  share  for  the  preceding  year.  |  In  some  quarters  it  i.s  said  the 

j  Profit  and  loss  account  for  the  company  may  carry  its  iJberfy 
year  follows:  ;  I^f’ods  as  a  sort  of  funded  reserve 

i  lOlO  1018  1017  m <lei'ived  therefrom 

Oner  nroflt-  ^^-on-stitiite  a  valuable  backlog 

$11,069,880  $7,390,604  ? I L095.531  |  "pon  nrc'omS'Xck rtividend 

;  Interest  &  exchange—  i  _ ; 

'  555,8101  679,654  244.043' 

,;s6«;!Dke  superior  corp. 
business  improving 


CUBAN  cane  earns 
7  3-4  P.C.  ON  COMMON 


SUBSCRIPTIONS  TO  LAKE  ^  - - 

OF  WOODS  NEW  STOCK  ^"7  asT.sso 


7,384.580  4.126,425 

Preferred  dividends-  I  niteH  Pni..«c  " 

A  circular  has  been  ismied  to  S.SOO.OOO  8,500.000  3,500,000 1  aiaies  roiiiis 

shareholders  of  the  T.a.ke  of  the  -  -  -  -  — -  l^ke  Superior  Corporation  Is 

Woods  Milling  Co.,  setting  forth  the '  Surplus—  I  making  most  satisfactory  progress 

terms  and  conditions  of  the  new  |  $3,884,580  $626,425  $3,815,017  (  the  difficulties  which  so  long 

common  stock  issue  of  the  enter- ,  p  .  Sugar  Corporation’s  progress  It  is  believed 

prise,  on  which  rights  to  subscribe  *7  77  ^  share  on  the !  f^rtain  arrangements  relative  to 

at  par  to  the  stock  on  the  ^si.  of '  common  stick  after  all  depreciation  |  w  mTTsuVt'adv^tage^ira^nd  whl^h 
one  share  of  new  for  eadh  three  '  r^inprvM  for  the  vear  ended  Sen-  i  aavantageousij  and  which 

shares  of  old  held,  will  expire  on  fembe?  30  iSi  as  comS>d  with  :  referred  to  from  time  10 

January  30th  next.  share  ^  toe yea?,  I  satisfactorily 

I  i  riTri’ssvorr^”  in^c?orj  Ss : 


(  ^sMii  lL^KE  SUPERIOR  CORP. 

2  250  00U  BUSINESS  IMPROVING 

7  816  017  i  ^  Has  Orders  Well  Into  1920. 

7,oto,  Exporting  Heavily  to 


next,  and  the  second  on  or  before  from  6^4  cents  up  to  as  high  as  8‘/4  ,  siruciurai  sieei  mui 

February  27th.  If  shareholders  so  I  for  December  delivery  su.gar.  I® 

elect,  pa.vment  of  one  or  both  of  the  will  be  reflected  entirely  in  next  L  ^ 

instalments  may  he  made  before  toe  '  year’s  earnings.  shaues  oPthis 

due  dates,  hut  it  is  stated  that  no  ^  - -  ,  jV.eed  L 

inent?’  "  I  LUMBER  PRin-:S  APVA>TE1».  |  upon  the  production’ of  an  ordfr  for 

No  Fractional  Shares.  Vancouver.  —  The  market  com-  pIfleed'bvThe  strike 

It  is  not  the  intenUon  of  the  com- i  mlttoe  of  the  B.  C.  Lumber  Mami- 
pany  to  issue  the  new  stock  in  frac-  i  ^"^turers  Association  ,  throwing  a  tot  o^SriSeee  in  thSInly 

tional  shar<'R  and  shareholders  are  prices  for  lumber  in  rail  ^od  •  -  atiH 

advised  that  if  certificates  of  sub-  |  domestk;  trade.  Timbers  were  j  „rfs  of  ntg^ti^  and  billets  are  tak- 
scription  for  tractions  of  a  share  raised  $2  per  1,000,  bringing  thf  j  rhicAco  Detroit  Mtnl 

cannot  be  obtained  in  the  market  to  !  base  price  to  about  $28.  Dimensions  |  omd  manv  noints  In  the  Cen* 

make  up  whole  shares,  the  fracUons  and  boards  went  up  $3  with  a  base  |  ^  ' 

held  should  be  disposed  of.  *4  price  of  about  $32.60,  with  $34.50'  for  r-  u  j 

In  order  to  participate  in  th^divl-  eight  and  ten  inch  shiplap.  Most  rnnadlan  Booldnga  Extonslve, 
dend  for  the  quarter  ending  May  ,  marked  advance  was  in  clears  which  ;  The  booking  of  busteesa  for  Cona- 
:Jlsi.  1920,  the  fully  paid-qp  certlfi- I  Jumped  $6,  making  No.  1  flooring  dlan  buyers  haa  been  Quite  extensive 
cates  of  subscription  to  be  issued  for  |  now  $70,  v- joint  $66  and  drop  sid-  and  the  company’s  miUa  are  filled 

the  new  stock  must  be  sent  to  the  1  ing  $66.  This  is  the  thirds  rise  to  be  ,  with  orders  covering  the  first  quar- 

Crown  Trust  <'o.  in  Montreal,  for  ex-  j  made  In  price  of  lumber  since  ;  ter  of  the  new  year, 

change  for  share  certificates  of  toe  November  1,  and  others  are  expected  .  Operation*  at  Algonvn  Steel  have 

common  stock  of  the  company,  on  or  .  as  the  spring  trade  takes  on  new  |  averaged  from  60  to  70  p.c.  of  capa- 
hofore  that  date.  proportions.  ,  city  throughout  1919.  end  0**  proa- 


LUllIBER  PRICES  ADVAYCED. 


'  Violent  I'iiictuafJoiis  In  Slock  At- 
trihiited  to  Development',  in 
Connection  With  \ew 
!  Motor  Car. 

!  One  of  the  outstanding  features  of 
the  Montreal  slock  market  duiine 
the  week  was  the  spectacular 
I  fluctuation  in  the  price  of  Lyall 
I  Construction  stock,  which  cul¬ 
minated  in  a  break  through  par. 
from  which  point  a  rally  en.siied. 

I'ol lowing  uiHin  recent  breaks  in  | 
the  stock,  accompanied  by  the 
:  ciistoinarv  rallies,  the  course  of  the 
!  niai'lcet  this  week  attracted  unusual 
interest. 

As  might  he  sui>|iospd.  a  great 
'deal  of  gossip  is  heard  on  the  Street 
land  many  positive  statetnent.s.  favnr- 
I  able  and  unfavorable  are  heard.  .As 
,  was  the  case  last  week,  gossip  was 
I  mainly  concerned  with  the  success 
!  or  otherwise  of  the  motor  and  with 
the  relationship  between  the  In- 
!  ventor  and  the  company 

Relationships  Disfnrhed. 

There  seems  little  douht  that  the 
association  tietween  the  inventor  anti 
jfhe  company  has  been  somewhat 
I  abruptly  severed,  but  there  seems 
1  some  division  of  opinion  as  to  which  . 
I  side  was  responsible  for  this  'sever-  | 
I  ance. 

A  further  point  upon  which  there 
is  division  of  opinion  is  the  measure 
of  success  obtained  by  the  motor  in 
i  its  various  tests.  .Apparently  the 
I  motor  gave  a  very  high  mileage  test 
I  over  the  first  hour's  drive  but  the 
success  was  not  so  signal  in  other 
I  characteristics.  As  to  the  discussion 
,  regarding  owmership  of  patents,  best  I 
;  informed  sources  on  the  Street  do  j 
'  not  doubt  that  the  ownership  rests  j 
I  entirely  with  the  company, 
j  Tompany  in  Strong  Position. 

W  ith  so  many  points  in  doubt  in 
I  gossip  on  the  Street.  It  is  worth 
pointing  out  that,  irrespective  of  the 
factor  introduced  by  the  motor  busi- 
ness,  the  company  Is  in  excellent  ' 

:  financial  position,  judged  on  its  last  j 
'financial  statement,  liquid  assets 
I  being  upwards  of  $3,800,000  with  re¬ 
quirements  for  current  liabilities  of 
somewhat  in  excess  of  $1,600,000,  ■ 
excluding  contingent  suspense,  a  • 
situation  which  is  important  from  ' 
the  standpoint  of  maintenance  of 
■  dividends  during  dull  periods. 

I  DIT.UTH  SUPERIOR  EARYIYGS. 

i  Gross  passenger  earning^  of  the 
j  DjiUth-Superior  Traction  Co.  for  the 
third  week  in  November  amounted ! 
to  $38,731,  compared  with  $29,088  in, 
the  corresponding  period  last  vear, ' 
an  increase  of  $9,643.  or  33.0  p.c. 

Gross  passenger  earnings  of  the 
I  company  for  the  year  to  date 
amounted  to  $1,702,173,  .compared 
I  SI.469,635.  an  increase  of  $232,- 
6S8  or  15  p.c.  over  the  same  period 
last  year. 

I  1919*  ahead  of  those  of ! 

,  The  demand  ter  etmctural  ateel  Is 
I  of  roch  a  nature  as  to  Indicate  pre- 1 
I  P^ratlone  for  aa  active  building  pro- 
gr^me  for  the  coming  season.  * 
Prices  are  high,  but  even  at  the  ad- 
I  vaime  show  a  tendency  to  go  still 
:  higher,  and  recent  labor  troubles  In  1 
!  the  United  States  lend  strength  to ' 

'  this  altnatlon. 


Canadian  Bookings  Extensive. 

The  booking  of  bueteesa  for  Cana-  ■ 


I  Saw  It  In 
She  ffnattctal  Sintra 

MantSMi  OANADA  Tarante 


Direct  Private  Wire  to  ali  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105^  TRANSPORTATION  BLDO. 

TEL.MAIN2193  MONTREAL, Ulk. 

2124 

2125 

2126 


J.  R.  Ryan 


C  .  B.  Grier 


PARTIAL 

PAYMENT 

PLAN 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 
30  HOSPITAL  STREET  -  -  MONTREAL 


Main  1493 


33  MELINDA  STREET 


TORONTO 


Direct  wire  with 


Hirsch  Lilienthal  &  Co. 

Members  New  York  Stork  Exchange 

61  BROADWAY  .  -  -  -  NEW  YORK 

Rowling  (jreen  9780 


Shearson.Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exrhan:39 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


( 10.12 

Tel.  M.  <  10.13 


Montreal  Office 

85  Notre  Dame  St.  West. 

N  fjt  door  to  St  Francoi*  XRvi»»r 

R.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MEMBCR8  MONTREAL  STOCK  CXCHANOt 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


Cables:  "BURPORT" 


BURNETT.  PORTEOUS  &  CO. 

MgMBCRS  MONTREAL  STOCK  KXCHANOC 
ETOCK  AND  BONO  BROKERS 


61  BT  FRANCOIS  XAVIER  STREET 


L.G.  MORIN 

Member  Montreal  Stock 
Exchange 

STOCK  BROKER 


Is  in  a  position  to  render 
investors  a  prompt  and 
dependable  Investment 
service.  Correspondence 
invited. 


55  St.  Francois  Xavier 
Street, 

Roam  No.  10,  Tcl.  Main  7161 


HOPF.  SCOTT  TrUphOBc 
(iRO.  W-  tiARDVFR  Mala 
ti.  B.  FOKSYTH  TOIVTOl 


INFORMATION 

on  all  • 

Canadian  Stocks 
and  Bonds 

H.  C.  SCOTT 

&CO. 

Hamher* 

Moatroal  Stock  Ex  ckaara 

STOCK  BROKERS 

21  Hospltsl  Street 
MONTREAL 


V 


